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THE RECONSTRUCTION OF THE WORLD’S 
MONETARY SYSTEM 


BY PROFESSOR GUSTAV CASSEL 


After the complete collapse of monetary or- 

ganisation that we now have before our eyes our 
efforts will naturally be directed towards build- 
ing up a new international monetary system. In 
this work two aims stand out as being of essential 
importance. The first is a certain stabilization of 
the internal purchasing power of each national 
currency in terms of commodities. The second 
is the stabilisation of the exchanges between the 
different currencies. Which of these aims is the 
more important? No doubt the first. This is so 
already on the ground that internal trade and 
indebtedness are regularly of a much greater 
importance than external trade and indebtedness. 
In addition, reconstruction work must secure a 
certain stability of the internal values of the cur- 
rencies before proceeding to a stabilisation of 
exchanges. 
_ So long as we had an international gold stan- 
dard system the maintenance of that system was 
of such paramount importance that other aims 
had to be sacrificed to that purpose. As gold 
continued to rise in value this meant that sta- 
bility of internal purchasing power had to be 
sacrificed to maintain the gold standard rates of 
exchanges. But this could be done only within 
certain limits. For a great number of countries 
it proved impossible continually to raise the inter- 
nal purchasing power of their currencies and in 
the end they had to abandon the gold standard. 
Thus the international monetary system broke 
down. Reconstruction must naturally begin with 
the stabilisation of the internal purchasing power 
of the individual currencies; and their interna- 
tional value, particularly their value in gold, must 
in this first period of reconstruction be dis- 
regarded. 

Internal stabilisation has already started. More 
_ or less consciously the new paper standards had 
to be regulated so as to secure a certain stability 
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for their internal purchasing power. In Sweden 
such stabilisation was expressly chosen as the 
aim of the country’s monetary policy after the 
abandonment of the gold standard. This pro- 
gramme has been carried through with complete 
success. The present purchasing power of the 
Swedish currency is, within the limits of unavoid- 
able statistical error, just the same as it was 
in September last. This achievement is of great 
importance. It shows that a deliberate regula- 
tion of the purchasing power of a paper currency 
is possible and that a Central Bank actually can, 
by a suitable policy, control this value. This 
experience should create confidence in well-ad- 
ministered paper currencies and such confidence 
is naturally the first condition of further pro- 
gress in monetary reconstruction. 

The monetary policy of the paper standard 
countries will, however, have to solve a still more 
difficult problem. The paper standard countries 
far too long followed the upward movement in 
the value of gold, that is to say, they were induced 
to depress their internal commodity price levels 
much more than was compatible with the main- 
tenance of a sound equilibrium between commo- 
dity prices, cost of living, wages and debt char- 
ges. A certain reversal of this movement is 
therefore necessary. Wholesale commodity prices 
must be raised to a level which will restore eco- 
nomic equilibrium and that, no doubt, means a 
level much nearer the 1928 level than the present 
one. Such an inflation is generally regarded 
with much suspicion. For that reason it is of 
the highest value that the Central Banks of the 
paper standard countries should have already 
proved themselves capable of controlling the 
purchasing power of their currency. It remains 
to make it perfectly clear that a moderate in- 
flation such as is now aimed at will not go 
further than has been indicated in advance. For 
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that purpose it is all-important that such a limited 
inflation should be officially declared to be the 
policy of the country. 
do that and nevertheless, by the force of circum- 
stances, is driven to inflation, there is a great 
risk that the authorities will lose the control and 
that there will be a general distrust in the future 
of such a currency. 

Naturally this policy of controlled inflation 
would become very much easier if a number of 
sound paper standard countries could agree on 
the same policy. In such a cooperation Great 
Britain naturally must take the lead. London is 
the centre of the world’s payments and must 
remain so for the future. Obviously, therefore, 
the other paper standard countries must watch 
with great anxiety what is to be the future of the 
pound sterling. If Great Britain would take the 
lead and declare that it was the policy of that 
country to raise the internal value of the pound 
sterling to a level in the neighbourhood of what 
it was in 1928, the other paper standard countries 
could follow that lead without being exposed to 
any doubts as to the solidity and trustworthiness 
of their monetary policy. 

Here we begin to approach our second prob- 
lem; it is the problem of the stabilisation of 
exchanges. It seems quite clear that such a 
stabilisation is primarily a task for an agreement 
between the paper standard countries. It is na- 
tural for them to establish a collaboration in 
order to build up a paper standard system which 
would secure stability both of internal purchasing 
power and of exchanges for a great part of the 
world, In such a system Great Britain has of 
necessity a special function: that is, to stabilise 
the purchasing power of the pound sterling in 
terms of commodities at a suitable level. The 
function of the other countries would be to sta- 
bilise the rates of exchange of their currencies 
in terms of sterling. This is precisely the same 
thing as they always did under the reign of the 
gold standard. The maintenance of the gold stan- 
dard was for them practically identical with the 
maintenance of a certain rate of exchange on 
London. 

When we come to the wider problem of secu- 
ring stability to international exchanges in gen- 
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eral we find ourselves confronted with a particular 
difficulty of quite recent origin. This difficulty 
is the tendency of monetary policy to use its in- 
fluence for a depression of the external value 
of the currency below the level corresponding to 
its internal value. The equilibrium of an inter- 
national monetary system obviously requires that 
the rates of exchanges should correspond ap- 
proximately to the purchasing power parities of 
the different currencies. The said tendency is 
therefore in absolute contradiction with any 
endeavour to reconstruct an international mone- 
tary system, whether on the basis of gold or on 
any other basis. 

It is easy to see how this pernicious policy has 
developed. When in 1925 Great Britain returned 
to the gold standard the old gold parity was 
restored although the internal value of the pound 
sterling was at that time some few per cent. 
lower. The country experienced some disadvant- 
ages from this over-valuation of its currency. No 
doubt these disadvantages have been heavily over- 
stated in some quarters. After 1929, however, 
the value of gold was violently raised and from 
that time the maintenance of the gold standard 
involved a steady tendency towards an overvalu- 
ation of the pound naturally hurtful to the trading 
interests of the country. Thus a desire arose to 
have the external value of the currency forced 
down, and preferably to such a low level as to 
secure a distinct advantage for British export 
trade and an extra dose of protection for the 
British home producer. When returning to the 
gold standard in 1928 France actually adopted 
such a policy. Of course the net gain for the 
country was rather dubious. Still the position 
which France had secured to herself was gen- 
erally regarded as of great immediate advantage 
in international competition and now such a policy 
seems to have acquired a widespread popularity, 
An international undervaluation of a currency 
is, however, in its nature a relative thing and 


it is obviously impossible for all countries to — 


attain such a result simultaneously. No inter- 
national monetary reconstruction is possible 
until this entirely unsound aim of monetary 
policy has been definitely abandoned, An interna- 
tional agreement for this purpose seems at present 
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to be one of the most urgent objectives for 
consideration at the successive world conferen- 
ces. 

We finally come to the question of the relations 
between paper and gold currencies. Stable ex- 
changes between these currencies are obviously 
impossible if the value of gold continues to be 
exposed to such extraordinary variations as has 
been the case during the last few years. The 
paper standard countries must, as has already 
been said, make the stabilisation of the internal 


values of their currencies the primary objective. 


of their monetary policy. It is therefore impos- 
sible for them in any way to bind their currencies 
to gold. People, however, do not generally re- 
cognise the true significance of the abandonment 
of the gold standard. A standard is a measure 
of value and to abandon the gold standard must 
therefore mean to refuse any longer to recognise 
gold as a measure of value. It is therefore illog- 
ical to quote the value of the paper currencies 
in terms of gold, as is continually done when the 
value of the pound sterling is given as something 
like fifteen shillings, or the value of the Swedish 
krona as 70 Gre. In reality the paper currencies 
have not varied much in value, whereas the 
purchasing power of gold has greatly increased. 
In addition gold is considerably over-valued. in 
terms of paper currencies. Under such circum- 
stances a country on a paper basis must follow its 
own monetary policy regardless of the fluctua- 
tions of gold exchanges. Endeavours to stabilise 
gold exchanges are contradictory to the funda- 
mental policy of internal stabilisation and should 
therefore be completely abandoned. A country on 
an independent paper basis should show so much 
confidence in its own currency that no considera- 
tion of the gold exchanges should be allowed to 
influence its monetary policy. 

In England, however, public attention has been 
concentrated far too much on the dollar exchange 
of the pound sterling. For the reasons already 
described it is thought desirable to prevent a rise 
of the dollar exchange above its present level, 
that is to say, above something about 3.67, which 
corresponds to three-fourths of the old gold 
parity. This rate of exchange obviously repre- 
sents a considerable undervaluation of the pound 
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which, according to its internal purchasing pow- 
er, ought to have a much higher dollar value. 
An “Exchange Equalisation Fund” of no less 
than 150 million pounds has been created for the 
purpose of controlling the value of the pound. 
The use that has been made of this fund shows 
that the aim is to stabilise the pound in terms 
of dollars, or in terms of gold at the said rate 
of exchange. Such a policy actually means a 
restoration of gold as a standard for measuring 


‘the value of the pound sterling and is therefore 


in obvious contradiction to the policy of an 
independent regulation of the internal purchasing 
power of the pound sterling in terms of commo- 
dities. This contradiction is a great weakness of 
the present monetary policy of Great Britain 
and is the most important obstacle to the con- 
struction of a stable paper standard system. 

Obviously the stabilisation of the pound ster- 
ling in terms of dollars or of gold is a very risky 
undertaking so long as nobody knows anything 
about the future of the dollar or even of the 
future development of the value of gold. Of 
course it is very desirable to arrive at a stabili- 
sation of the sterling-dollar exchange. But such 
a stabilisation cannot be attained by premature 
measures aiming at a regulation of the exchange 
without regard to internal values. The first pre- 
requisite for a stable exchange is the adoption of 
a similar monetary policy with regard to the 
regulation of the internal purchasing power of 
the different currencies. A collaboration between 
Great Britain and the United States in order to 
secure a simultaneous and proportional rise in 
the price levels of both countries must naturally 
be the first step towards attaining more fixed 
relations between their currencies. Such a united 
policy would obviously very much increase the 
confidence in the programme of a deliberate 
raising of the price level both in England and 
America. In addition these two countries acting 
on a common plan would command such oyer- 
whelming power that the rest of the world would 
have to follow the same course. Thus a great 
step forward towards monetary reconstruc- 
tion would have been taken. The definite stab- 
ilisation of exchanges should be regarded as 
the final stage of this reconstructive work. 
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Whether the future monetary systems should 
be based on gold or not cannot be decided yet. 
Gold has lost the very quality that in pre-war 
times made it suitable as a common basis for 
the world’s currencies, namely, a certain stability 
and independence of value. If gold should again 
be made the basis of the world’s monetary system 
a number of important conditions must be ful- 
filled which are far beyond immediate realisation. 


The systematic gold economising policy which is 


required for preventing an undesirable rise in the 
value of gold presupposes such profound changes 
in the attitude of the gold standard countries 
that the necessary international collaboration is 
obviously out of reach of the present world. An 
international discussion of the restoration of the 
gold standard system could only stand in the way 
of such monetary reconstruction as is now prac- 
tically possible. 


THE SWEDISH ENGINEERING WORKSHOPS 


BY 0. EDSTROM, SECRETARY TO THE SWEDISH TARIFF COMMISSION 


The engineering workshops now hold a prom- 
inent position among Swedish industries. This, 
howeyer, has not always been the case. In former 
times the machine shops were, so to speak, ap- 
pendages to the iron industry. The old term 
“repairing workshops” indicated fairly well the 
function of this branch of industry in those early 
days. In course of time, however, semi-independ- 
ent machine shops arose. They still bore the 
character of repairing workshops, but several of 
them, abandoning their .repairing business, or 
relegating it into the background, gradually de- 
veloped into special workshops. By the middle of 
the nineteenth century an independent mechanical 
industry had come into being, and many of the 
workshops of those days are still in existence. 

The origin of the modern engineering industry 
cannot, however, be dated further back than to 
the eighteen-nineties. About that time and at 
the beginning of the present century a number 
of new companies in this branch were established 
and various new special manufactures were in- 
troduced, Certain Swedish specialities, such as 
separators and telephone apparatus, were then 
already being manufactured. Now came ball 
bearings, illuminating apparatus for lighthouses, 
electric motors, internal combustion motors, and 
a number of other special manufactures. At the 
same time determined efforts were made to find 


a market for these products abroad. In 1913 the 
export of machinery had risen to a value of 63 
million kronor, the total output in that year 
having a value of about 240 million kronor. 
The effects of the war on this industry were 
adverse in some ways, beneficial in others. Du- 
ring the last few years of the war the manufac- 
ture of machinery was in many respects handi- 
capped by shortage of raw materials, whilst ex- 
portation was impeded by various export prohi- 
bitions. On the other hand, the demand for ma- 


chinery was very considerable, especially on the 


home market, which had been bereft, owing to 
the blockade, of its normal supplies of imported 
products. Broadly speaking the prewar develop- 
ment continued despite all the difficulties en- 
countered, and indeed proceeded at a more rapid 
pace. 

The crisis which followed after the war was 
one of the severest trials through which the en- 
gineering workshops have ever passed. The 
acute stage of this crisis set in about the begin- 
ning of 1921 and continued for at least a year 
and a half. In 1923, however, recovery began. 
At the same time this industry, being hard pres- 
sed by foreign competition, which was facilitated 
by the then low rates of exchange, found itself 
compelled to carry out an extensive process 
of rationalization, Considerable improvements 
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were effected both in technique and in organiza- 

tion. The engineering workshops were thus en- 
abled not merely to hold their own in competi- 
tion, but also to increase their output, to extend 
their former markets and to conquer new ones. 
From 1925 down to the end of 1930 the progress 
made was more rapid and more extensive than 
at any time before or during the war. This 
promising development, however, was interrupted 
by the present world crisis. 


The Output after the War. 


In this article I shall confine myself mainly 
to reviewing the expansion of this industry after 
the war, as viewed against the background of the 
pre-war period. 

I shall now give a few figures indicating the 
position held by the engineering workshops in 
Swedish industry at large. The table I below 
shows (1) the total industrial output of Sweden, 
(2) the output from the engineering industry, 
and (3) the output in certain branches closely 
related to the engineering workshops. The 
figures represent the sale values. 

These figures show that the engineering work- 
shops in the course of this post-war period de- 
veloped with greater rapidity than either Swedish 
industry in general or the closely related bran- 
ches, namely the iron works and the manufac- 
tories of metal wares, on which this industry is 
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in some measure based. Even if we take the 
year 1913 as a basis of comparison, we shall 
find that the progress of the engineering work- 
shops has been considerably more rapid. In 1913 
their contribution to the total industrial output 
was scarcely more than 11 per cent; after 1922 
this quota gradually increases, rising for 1928— 
30 up to 15 or 16 per cent. From 1913 to 1930 
the value of the output from these workshops 
increased by no less than 230 per cent, whereas 
the corresponding increase in the total industrial 
output was barely 130 per cent. 

It may be objected that our results are marred 
by the changes in commodity prices since the 
period taken as a basis of comparison. Though 
there may be some justification for such a xe: 
mark, it should be noted that the prices of me- 
chanical products in 1930 were nearer to the pre- 
war prices than those in most other branches of 
industry. 

Was the expansion of the engineering indu- 
stry after the war due to the creation of new 
Swedish specialities or the development of 
those previously in existence? Special manufac- 
tures, such as separators, telephone apparatus, 
ball bearings, etc., based on highly ingenious 
inventions, have indeed played an impor- 
tant part in the Swedish mechanical industry 
and in Swedish export trade. But the supposi- 
tion that the marked progress made by this in- 


Table I. The Position of the Engineering Workshops in Swedish Industry. 
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dustry was entirely due to the development of 
such specialities is not borne out by the available 
statistics. True that these so-called “brain in- 
dustries” have forged rapidly ahead, and that 
new ones — such as the manufacture of electric 
vacuum cleaners, floor polishers, cabinet refrig- 
erators and other refrigerating apparatus — 
have arisen after the war. But, if the fig- 


Table II. Manufacture and Export of Principal 
Workshop Products in Mill. Kr. 
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Manufacture 


Export 


I913|1929|1930 ||1913|1929/1930|1931 


Ships and boats. . . | 19.7| 90.6| 96.1) 0.9) 25.2) 25.6) 20.8 
Railway and tram cars, 
ete. . .. - » - «| 100) 9.5] 10.2] O.7| 2.9) 2-3) 2.3 


| 
Automobiles and base- | 
frames therefor . .| 1.7| 46.1} 40.6]) ©.2| 6.8! 4.3) 3. 
Bicycles, motor cycles 
and parts thereof .| 7.5] 25.3) 22.4|| 0.5) 2.5) 1.4) 0.9 


Electric machines(inclu- 
sive of vacuum cleaners 
and floor polishers) .| 11.7] 51.2| §3-5 || 4-5) 32-5) 34-5] 24-1 


Electric safety devices 
CLC. We) tater ou ol ual te 2.2| I1.9| 12.7}| 0.9] 3-9) 3-5] 2-7 


Material for electric 
‘lines and circuits .| 4.2| 21.3] 23.4) 0.3] 4-5) 5-3) 3-3 


Telephone apparatus . | 11.9] 31°8| 31.6] 6.4) 14.3] 15.7) 15.1 
Broadcasting apparatus} — | 7.2| 9.3|| — | 3-1| 4-2) 2-7 
Machinery for elevators 4.3} 10.8| 12.8|| O.9] 2.0] 1.3] 04 


Steam engines, steam | \ 
| turbines, portable en- 
gines and tractors .| 2.4) 10.5) II.o|} 1.1) 7.4) 5.6 2.8 


Metal-working ma- 


Chines un sees voles 4-0] 12.0! 10.2 |} 0.9} 375} 2.1) 2.0 
Machines for paper and | ) 

pulp mills . . . «| 4.4] 12.8) 14.3) 0.5) 3.4) 2.0) 0.9 
Machines for working 

wood and cork . .| 4.1| 8.6|10.2]}°1.8| 4.6] 6.5) 2.4 


Agricultural machinery 
and parts thereof . | 15.3| 20.9] 16.3]| 7.2| 9.6 6.3) 5.1 


Separators and milking 
machines... . - 15.3] 30.6] 26.2 || 15.0] 19.7] 21.2] 17.2 


Ball bearings and roller | 
bearings Jlrs ie: er 10.4| 45.3| 34.9 | 3-7| 36-9| 31-8] 26.0 


Pumps, fans, ventilators, 
compressors, blowing 
machines, refrigerating 
machines and cabinets| 2.5} 8.9] 9.1] 0.8} 5.2] 4.4) 3-6 


Combustion and hot-air 
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ures for the aggregate output of these special- 
ities in 1929 and 1930 are compared with those 
for 1913, they do not show any greater increase 
than for the engineering workshops in general, 
but rather the contrary. To be precise, the out- 
put from these “brain industries”, taking as a 
basis the year 1913, showed an increase in value 
of about 240 per cent in 1929 and of about 200 
per cent in 1930. The corresponding increase for 
the engineering workshops in general was 225 
and 230 per cent respectively. 

A glance at table II will throw some interesting 
sidelights on this question. It will be seen that, 


_ though the output of ball bearings and telephone 
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| 
apparatus, for example, has increased consider- i 
ably since 1913, a still more marked increase is 
shown by various other branches of production. | 
The most striking figures are those for “ships | 
and boats”, which testify to the remarkable pro- 
gress made by Swedish shipbuilding. The pro- 
duction in this line has increased from a value 
of 19.7 million kronor in 1913 to no less than 
96 million kronor in 1930. This is the greatest 
increase, absolutely speaking, shown by any 
branch of the mechanical industry. Scarcely less 
remarkable ist the astonishingly rapid develop- 
ment of the electric industries. The production 
of electric machines (inclusive of vacuum cleaners 
and floor polishers), safety devices, etc., and 
material for electric lines and circuits has in- — 
creased in the aggregate from 18 million kronor 
in 1913 to 89.6 million kronor in 1930. At the 
present time the electric industries and shipbuil- 
ding are the leading branches in this group. 


There are various other branches of consider- 


shown a marked increase after the war. For 
example, the manufacture of broadcasting ap- 
paratus, bicycles and motor cycles, machines for 
working metal and wood, machinery for paper 
mills and ‘pulp mills, steam engines, steam tur- 
bines, etc. 

Some increase in production is shown also by 
certain branches which had assumed consider- 
able importance before the war, such as the man- 
ufacture of separators, agricultural machinery 
and internal combustion motors. The develo 
ment of these industries has not, however, k 
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pace with that of the mechanical industry in 
general. The relatively small increase in the 
output of agricultural machinery is the result of 
the general agricultural distress. The same 
remark applies to some extent to separators ; but 
the comparatively slight increase in this branch 
of production is mainly due to the partial trans- 
fer of the manufacture to other countries. 

The very considerable increase in the produc- 
tion of the engineering industry after the war 
is intransically connected with the increased 
consumption of mechanical products on the home 
market. Owing to the extension and moderniza- 
tion of industrial plants, the domestic require- 
ments of machinery of all kinds have increased 
in a very marked degree. The rapid advance of 
electricity has greatly increased the demand for 
electric material, not only for industrial pur- 
poses, but also for household requirements. Fi- 
nally the development of communications has 
given rise to a considerable demand for means 
of conveyance of all kinds. 


The Export after the War. 


The Swedish engineering workshops have, 
however, won their greatest successes on foreign 
markets. This industry, as previously indicated, 
had already secured a market abroad before the 
war. Separators, ball bearings, telephone ap- 
paratus, motors, etc., were then being exported 
on an increasing scale. This development was in 
some respects impeded by the war, whilst in 
other ways it was promoted. Generally speaking, 
the penetration of this industry into the world 
market continued during the war. And after the 
war, as will now be shown, it has been consider- 
ably extended. 

In 1913 the exports of engineering workshops 
products amounted to 26 per cent of the total 
output from those workshops, and had a value 
of 63 million kronor. This figure represented 
7-7 per cent of Sweden’s total exports. In 1929 
the export of these products had increased to 32 
per cent of the output, and had risen to a value 
of 247 million kronor. The export of engineer- 
ing workshop products had thus been nearly 
quadrupled in value, whilst its percentage of the 
total exports from Sweden had increased to 
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13.7 Yo. Despite the fact that the general de- 
pression was beginning to make itself felt, the 
results for 1930 were likewise excellent. The 
exports from the engineering workshops then 
amounted in value to 239 million kronor, which 
was nearly 32 per cent of the output and 15.4 
per cent of the total exports from Sweden. 

Swedish engineering workshop products are 
now being exported to nearly all the countries 
of the globe. More than three-fourths of the 
exports, however, as before the war, still go to 
Europe. A cursory examination of table III will 
show that Sweden has not merely extended her 
pre-war markets, but also gradually conquered 
new ones. Her biggest customers for workshop 
products are the countries in north and central 
Europe. In 1913 no less than 72 per cent of the 
total export of those products went to Russia, 
Norway, Germany, Finland, France, Gt. Britain 
and Denmark. In 1929 the proportion had been 
reduced to 51 per cent, and in 1930 to about 50 
per cent.* 

The Swedish engineering workshops after the 
war have had to contend with great difficulties 
owing to the trade barriers raised in almost all 
countries. These obstacles have induced several 
of the leading exporting companies in this branch 
to establish new factories outside the borders 
of the country or to extend their existing for- 
eign plants. The well-known Swedish makers 
of ball bearings, telephone apparatus and sepa- 
rators, for example, have for a long time past 
been carrying on the manufacture of their pro- 
ducts in various foreign countries. 

The fact just alluded to might lead one to 
suppose that Sweden’s export to the protectionist 
countries have increased at a slower pace than 
her exports to countries with free-trade tenden- 
cies. This supposition is supported in some 
measure by the available statistics, but the evi- 
dence is not entirely convincing. The export fig- 
ures do indeed show a slight tendency in favour 
of the free-trade countries. The export of work- 
shop products to Gt. Britain, Denmark, Holland, 
Belgium and Norway amounted in 1913 to 27 


' As the present territories of Russia and Germany are 
smaller than in 1913, the figures are not entirely commen- 
surable. To make due allowance for this fact, the two last 
figures should be raised by 2 or 3 units. 


48 


SKANDINAVISKA KrepviTAKTIEBOLAGET 


per cent of the total export of those products, 
in 1929 to 30 per cent, and in 1930 to 31 per cent. 
But whether this tendency is of a permanent 
character or merely a transient phenomenon is 
uncertain. It is interesting, at any rate, to note 
that the closely related branches of production 
show a somewhat different tendency. The ex- 
port of iron to the above-mentioned free-trade 
countries, which in 1913 amounted to 45 per cent 
of the total export of that commodity, was re- 
duced in 1929 to 30 per cent. The export of 
metal wares has been maintained at 38 per cent. 
The exports to the countries in question from 
all the metal-working industries (inclusive of the 
engineering workshops) were reduced from 37 
per cent in 1913 to 31 per cent in 1929.* 


Table III. Export of Workshop Products to 
Various Countries in Mill. Kr. 


1913 1929 1930 
Russia in Europe. .... 17.56 19.08 21.25 
INOKWayim @ et ae oiet te cof tons 7.27 32.92 33.83 
Germany . 2 4% 6 2 aye 5-38 14.22 14.71 
Finland sea inesn ae ae 4.62 23.27 16.40 
Rranceg. ne eee keene 3-57 12.54 11.53 
Gt Britain’ 2) ee 3-43 12.99 12,06 
Menmark 7 4) severe. 3.39 10.11 10.73 
Australiana © mr seem 2.92 3.76 3.65 
WWolland © ..¥pu-cgcleee eae 1.94 7.83 8.52 
The United States of America 1.39 8.08 7.67 
The Argentine Republic . . 1.21 8.48 10.34 
tally cS 0.93 6.67 7.30 
Spainig rly s Woeaias se Velen 0.86 5.83 5.91 
British North America. . . 0.75 3.67 3.26 
British South Africa. . . . 0.70 2.77 2.23 
Belgigiiieg hy co ucte ae 0.66 9.03 9.54 
NAPST Mews ay ie = hy aes 0.44 4.31 2.63 
British India \. 5 os wee oes 0.40 3.07 1.86 
MEXICON ae ance 0.38 3.65 5.33 
Lett eS Whey wee GF OP Ap oO a: 0.31 4.21 2.20 
Switzerland.) = soc jm = 0,18 2.60 2.08 
Polandioce tors) «cue Ger = 9-94 9-39 
Czechoslovakia. ..... _ 5.75 4.28 
Tsstvig@ared mesa) tees es — 2.07 1.87 
Other countries... .. . 4.68 30.52 30.20 


1 In 1930 there was a rising tendency, the figure being 
33 per cent. 


The figures quoted thus indicate that the 
Swedish engineering workshops, like other metal- 
working industries, have secured a far stronger 
position in the protectionist countries than a 
priori might have been supposed. 


Natural Conditions of the Workshop Industry 
in Sweden. 

Sweden may indeed pride herself on the post- 
war development of her engineering industry. 
That a small country like Sweden should have 
been able with such rapidity and with such sig- 
nal success to gain a footing on the world mar- 
ket in this field has aroused the astonishment of 
foreign countries. In proportion to the size of 
the population, the export of Swedish workshop 
products is perhaps the largest in the world. It 
may therefore be of interest to examine the 
factors which have contributed to this develop- 
ment. 

As regards external factors, primary impor- 
tance must be attached to the general tendency 
towards the extension and modernization of in- 
dustrial plants. The post-war period, especially 
in Sweden, has been characterized by the “ra-. 
tionalization” of manufacturing industries and, 
in some measure, also of agriculture. Machine 
technique has developed by leaps and bounds. 
For reasons of economy, manual labour has been 
replaced by machine power, on an ever increasing’ 
scale. In Sweden this process has been carried 
out with rapidity and thoroughness. In these 
circumstances it is only natural that those in- 
dustries which manufacture the primary require- 
ments for production should have forged so 
rapidly ahead. 

Obviously, however, these external factors 
would have been powerless to promote this 
achievement, failing the existence of the tech- 
nical and financial resources requisite for re- 
munerative workshop production. 
stated without exaggeration that such resources 
are possessed by Sweden in a marked degree. 

The Swedish workshop industry is in fact 
based on exceptionally favourable natural. con- 
ditions. It is not indeed adapted for mass pro- 
duction such as that of the big industrial coun- 
tries. On the other hand, it is singularly well 
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equipped for the manufacture of products of 
superior quality, and here is the field where its 
greatest successes have been won. As_ the 
Swedish workshop industry has developed out 
of the manufacture of iron, and is still based 
in a large measure on the industries producing 
superior qualities of iron and steel, it commands 
the finest raw products in the world. The im- 
portance of this fact can scarcely be exaggerated. 


_ In addition to the command of superior pro- 
ducts, the Swedish engineering workshops pos- 
sess the advantages of skilled technical experts, 
able directors, and a well-trained staff of work- 
ers with a natural aptitude for mechanical work. 


‘This mechanical genius has attracted attention 


abroad, and especially in the United States, 
where many Swedes have settled, it has fre- 
quently been turned to good account. 

The special qualifications above-mentioned are 
supplemented by good organization and power- 
ful financial resources. Gigantic syndicates such 
as those of the Continent do not indeed exist in 
Sweden. In this branch, however, there are 
several Swedish companies of very consider- 
able size, even when judged by foreign standards. 
Their share capital amounts to some 100 million 
kronor or more, and they employ staffs ranging 
between 3,000 and 7,000 hands. About half of 
the Swedish workshop production is distributed 
among some fifty companies. The industrial 
units thus seem to be well adjusted to the size 
of Sweden. In regard to financial resources the 
Swedish engineering workshops appear to be in 
quite as strong a position as the other big 
Swedish industries. 

The essentially characteristic feature of the 
Swedish workshop industry, and a factor of 


primary importance, is that it has developed in , 


the face of the keenest competition. Even on 
the home market, where about two-thirds of its 
products are sold, it has had to contend with 
very sharp competition from the big industrial 
countries. The tariff protection vouchsafed to 
it has, on an average, been limited to about 6 to 
8 per cent ad valorem, which is about half that 
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accorded to the other protected industries. Thus 
the Swedish workshop industry, so far from 
being coddled by the State, has been reared in 
the bracing atmosphere of competition. At pres- 
ent there are but few branches of industry in 
the world which have such a low tariff pro- 
tection. It is quite conceivable that this circum- 
stance, so far from weakening this industry, has 
actually contributed to its signal success. As 
previously indicated, the severe competition after 
the war has obliged this industry to maintain it- 
self in regard to technique and organization, at 
the very height of modern development. 

In this article the main stress has been laid 
on the development after the war up to the end 
of 1930. After that time it has been rather hard 
hit by the general depression, as is shown by the 
export figures for 1931 and the present year.* 
Now, as ten years ago, the engineering work- 
shops are at a rather low ebb. As the result of 
the general depression, in conjunction with the 
numerous trade barriers, there has been a marked 
decline in production. The decrease for 1931, 
reckoned in value, may be estimated at about 
twenty per cent. This declination has continued 
also in the present year, and in some respects 


. has been still more marked. 


It is, however, only natural that a manufactur- 
ing industry such as this should severely feel 
the world crisis. .The present economic chaos 
must not, however, be regarded as normal. Sooner 
or later there will be a turn of the tide. New 
vistas will then open up for the Swedish work- 
shop industry. Whether the next period of ad- 
vance will resemble the last, it is, of course, im- 
possible to foretell. But, in view of the stability 
of this industry and its power to withstand com- 
petition, we are warranted in entertaining the 
best hopes. Its position on the home market 
may be considered secure, and its expansion on 
foreign markets, for which a solid. foundation 
was laid during its most recent period of develop- 
ment, has apparently by no means come to an 
end. 


1 The export for 1931 shows a decrease of 27 per cent as 
compared with 1929, and of 24 per cent as compared with 1930. 
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THE BALANCE SHEETS OF THE LARGE INDUSTRIAL 
AND: TRANSPORT COMPANIES 


The Directors’ Reports for 1931 of those com- 
panies whose shares were quoted during the year 
on the Stockholm stock exchange have now in 
most cases been published. On the basis of these 
reports we have compiled a table showing the 
financial status of those companies in 1931, as 
compared with preceding years, confining our- 
selves, however, to those engaged in industry or 
transport. The companies principally affected 
by the collapse of the Kreuger trust, namely 
AB. Kreuger & Toll, the Swedish Match Com- 
pany and L. M. Ericsson, have naturally been 
excluded, the shares of the first-mentioned two 
companies having been struck off the list of 
the Stockholm Exchange. Nor have we included 
Trafikaktiebolaget Grangesberg—Oxelosund (the 
Grangesberg Company) in view of the peculiar 
position of that company as suppliers of iron 
ore to Germany and other countries. 

The table includes altogether 31 companies 
having, in 1931, capital and reserves aggregating 
to about 17/, milliard kronor and total assets of 
about 2 milliard kronor. The majority of these 
companies represent the large exporting in- 


dustries, which, though but little affected by the 
collapse of the Kreuger trust, have naturally 
been hard hit by the international depression and 
particularly by the various restrictions on trade 
and exchange transactions which have been im- 
posed by foreign countries and which — it may 
be said without much exaggeration — have been 
increasing in number from day to day. The sta- 
tistics comprise the period 1924 to 1931 inclusive. 
We shall now draw attention to those items which 
seem to call for comment. 

It will be seen that the financial position of 
these companies, so far as it is shown by the ac- 
counts, has greatly improved during the above- 
mentioned period, in that the share capital and 
reserves (ex dividend) have increased by about 
28 per cent, whilst outside capital has increased 
merely by 3 per cent. At the end of 1931 the 
share capital and reserves amounted to no less 
than 73 per cent of the total liabilities, whilst 
bond loans represented 17 per cent and the re- 


maining liabilities (inclusive of mortgage loans) 


and other long-term loans) merely 10 per cent. 
In this respect the position has scarcely changed 


Index Numbers for Various Items on the Liabilities Side of the Balance of 31 large Swedish 


Compantes. 


Basis of Index Numbers: 1924 = 100. 


| 1924 
Share Capital and Reserves, ex Dividend. . . 100 
Dividends. <3 5 sel eek Ee eset 100 
Total Share Capital and Reserves 100 

Bondulioans 420% cs. eee, Be 100 | 
) Other Outside Capital . . .. -. ++ ++: 100 
Total Outside Capital 100 
Total Liabilities Ico 


1925 1926 1927 1928 1929 1930 1931 
ee SS 
; | 
100.8 102.8 | 105.4 | 117.0 123.2 125.9 128.0 
107 116 126 150 162 143 96 
101.1 103.4 106.4 | 118.4 | 124.9 126.6 | 126.6 
99.8 | 102.7 | 106.9 9.5 | 105.6| 108.0| 106.0 
69.6 90.9 84.2 87.0 88.6 83.9 98.7 
99.7 98.2 98.3 94.8 99.2 98.8 103.2 
100.6 | 101.8 103.9 Tila 117.0 118.1 119.4 
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I. Principal Items of Companies Liabilities lI. Prices and Yields of Shares. 
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since the end of 1929, which was a year of boom. 
Thus our investigation, though of quite a sum- 
mary character, serves to confirm the apparently 
general impression that the Swedish industrial 
companies were in a much stronger financial po- 
sition when the present depression set in than 
they were when the peace crisis of 1920 broke in 
unawares. 

On the other hand, the returns on the invested 
capital, as expressed in the dividends paid, show 
a striking decrease in 1931. In the year im- 
mediately preceding the profits were still com- 
paratively satisfactory, the dividends being main- 
tained — both absolutely and relatively to the 


capital and reserves — on a higher level than in 


the years 1924—26. The decline of profits, how- 
ever, had already become noticeable in the lat- 
ter part of 1930, when the depression began to 
make itself more severely felt. Though only one 
of these companies actually showed a loss for 
1931, the general shrinkage of profits was very 
marked. The dividends were nevertheless, abso- 
lutely speaking, larger than in 1924 and 1925; 
but, owing to the large increase in the capital and 
reserves during the period under review, they 


were, relatively speaking, smaller, being only 3.9 
per cent as compared with 4.5 per cent in 1924 
and 5.8 per cent in 1929. 

The decline in the profits of these companies 
was soon discounted by the stock exchange. The 
prices of their shares, which from the end of 1924 
to the end of 1928 had risen on an average from 
go to 143 per cent of their face value, reached 
their culmination in the course of 1929. At the 
end of that year the prices of those shares were 
at a level of 140 per cent, after which time they 
have fallen in successive stages till they came 
down to 73 per cent at the beginning of June 
1932. That the fall in the prices of shares has 
been more marked than the decrease of the di- 
vidends is shown by the fact that the dividend, 
reckoned in percentage of the market value of 
the shares, has increased continuously, namely 
from 5.33 per cent at the end of 1928 to 5.93 
per cent at the end of 1931. Under the assump- 
tion that the companies could pay the same 
dividend for the present year as for 1931, this 
would correspond to a yield of 7.2 per cent on 
the market value of the shares at the beginning 
of June. 
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FLUCTUATIONS Pe tHeSRALES OF INTEREST 
me iwNG THE FIRST SIX MONTHS OF 1932 


Since the increases in the rates of interest 
which were almost universal after England’s 
abandonment of the gold standard in September 
1931, the bank rate in the majority of countries 
remained unchanged up to January 1932. In the 
following six months the bank rates have been 
repeatedly reduced, especially in countries with 
free currencies. The rates of interest have thus 
in some measure been levelled, owing to the re- 
duction of the margin between the high bank 
rates in countries with free currencies and Ger- 
many, on the one hand, and the low bank rates 
in the gold standard countries. proper, on the 
other. There has moreover been a general tend- 
ency towards a return to the lower level of in- 
terest before the financial crisis in July 193. 


On the bond market the tendency has been less 
uniform, but in most cases has trended in the 
direction of cheaper money. As is shown by the 
following tabular summary of the yield on State 
loans (in most cases at low interest) in various 
countries, the rise in the prices of bonds and the 
corresponding reduction of the yield has been 
particularly marked in England. 

In Sweden the yield on bonds fell somewhat 
in March as a consequence of the Kreuger crisis. 
At present, however, Sweden has the next lowest 
yield on State bond loans among countries with 
a free currency. By the end of June the yield on 
Swedish State loans, reckoned according to the 
market prices of bonds, had again fallen below 


4.5 %. 


Official rates of discount and yield of Government bonds in a number of countries (in per cent.) 
; (At the end of the month) 


-* Stock exchange closed. 


192y 1930 Osi. i 9.03 2 
Max, Date || June || Aug. | Sept. | Oct. | Noy. | Dec. || Jan. | Feb. ‘March April | May . June 
Rates of discount 
Wemmaror 5s. 1.3. . +50 | 77/o~*°/x2|| 4.00 || 3.50] 6.00} 6.00} 6.00] 6.00]| 6.00] 6.00] 5.00} 5.00] 4.00] 4.00 
England, . . . . | 6.50 | 27/53/20] 3.00 .50| 6.00] 6.00} 6.00] 6.00]! 6.00} 5.00} 3-50 ae 2.50| 2.00 
Finland... ° . 3 .| 7.00 | 7/:-*/12|} 6.50 .00| 6,00] 8.00} 8.00] 8.00]] 8.00} 7.00} 7.00} 6.50} 6.50] 6.50 
Norway . 6.00 | 77/5-**/1|} 4.50 |} 4.00] 8.00] 6.00] 6.00] 6.00]| 6.00] 5.50} 5.00} 5.00] 4.50] 4.50 
Sweden. . §.50 | 77/9-"7/x2]] 3.50 || 4.00] 8.00 .00| 6.00} 6,00]} 6.00] 5.50} 5.00} 5.00] 4.00} 4.co 
France 50 | */:-3%/1a|] 2.50 || 2.00] 2.00] 2.50] 2.50] 2.50] 2.50] 2.50| 2.50] 2.50] 2.50] 2.50 
U.S. A. .00 | %/8-3°/70]| 2.50 I.50] 1.50] 3.50] 3.50] 3.501] 3.50] 3.00] 3.00] 3.00] 3.00] 2.50 
BIOUANE: =. 6) 5.50 | 73/3-3*/10|] 3.00 || 2.00] 3.00] 3.00] 3.00] 3.00] 3.00] 3.00] 3.00] 2.50| 2.50} 2.50 
Dwitzetland . . 2s». 3.50 | */z-*/s2]] 3.00 || 2.00| 2.00] 2.00] 2.00] 2.00]| 2.00] 2.00} 2.00] 2.00} 2.00] 2.00 
RECTED ss fa. hs 4 7.50 | *5/4-*/:x|| 4.00 || 10.00] 8.00] 8.00} 8.00] 7.00] 7.00] 7.00| 6.00} §.00] 5.00} 5.00 
Vield of Government 
bonds 

Ben MEE 5) ae ses 5.30 | Sept. 4.73 || 4.65 = §.20| 5.65] 5.171) 5.16] 5.22] 5.231 5.23| 5’27] 5.22 
England 5.02 | Sept. 4.60 |} 4.63) 5.14 .64| 5.02 ae 4.78 $58 4.28 | 4.25) 4.08) 3.89 | 
Pinang. se. 7-77 Oct. TREN 7.8% $ .02| 3.46 49 || 8.68 | 8.05 | 7.80] 7.68) 7.54] 7.54 
DMEM Var er 6 Mm at ss 5.33 Oct. 5.05 4.69 z §-18; 5-19] 5-47]| 5-25] 5-13} 4.04| 5.00] §.00] 4.8x | 
PRION es is ee as 4.79 | April || 4.39 || 4.42 z 4.67] 4.92| 4.80] 4.75] 4.72| 4.81] 4.77] 4.60] 4.49 
0) 4.58 Feb. 3.76 3.63| 3.87] 3-791 3-90] 4.01|| 4.08] 4.09| 4.121 4.17] 4.39] 4.45 . 
Ol 3-80 | March |] 3.29 || 3.25] 3.52} 3-82| 3.81{ 4.08]! 4.30] 3.99] 3.96| 3.72| 3.89] 3.85 ! 
| Switzerland .-....{| 4.77! March || 4.52 || 3-731 4.421 3-941 3-95| 4.06]] 3.81| 3.90] 3.84] 3.731] 3.791 3.83 | 
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THE ECONOMIC SITUATION DURING THE 
SECOND QUARTER OF 1932 


Though there were certain improvements of 
a seasonal character, the last quarter, broadly 
speaking, was marked by a decline of business. 
Owing to the fall of prices and the numerous 
trade barriers in foreign countries, Swedish ex- 
ports have been reduced in value by roughly 
half as compared with 1929. According to re- 
cently published estimates made by the Federa- 
tion of Swedish Industries, the output of the 
Swedish export industries during the first part 
of the quarter was reduced by about one-third 
as compared with 1929, whilst prices fell by 
about twenty per cent. As regards the home 
industries, on the other hand, the fall of prices 
was limited to a few per cent, and the 
decrease in production was so slight as to 
be scarcely noticeable. The decrease in sales 
which has resulted from the reduced pur- 
chasing power of the general public has in 
fact been compensated by the larger orders 
placed with home manufacturers owing to the 
rise in the prices of imported goods. <Ac- 
cording to the above-mentioned source, industrial 
production has decreased by roughly fifteen per 
cent since 1929, which shows that the depression 
in Sweden is at any rate less severe than in the 
leading industrial countries, where the percentage 
for the reduction of output is twice or three 
times as high. 

The situation of the large Swedish export in- 
dustries has shown little change during the past 
quarter. Some additional reductions in working 
hours have, however, been effected. At the end 
of the quarter there was as yet no indication of 
any improvement on foreign markets. 

On the timber market, however, the potential 
situation is relatively favourable, in that the 
stocks of the importing countries are rather small 
and the amount of wood goods which is likely 
to be put on the market before the next shipping 
season is very limited. Both the export figures 
and the figures for the sales during the first six 


months of 1932 are somewhat more favourable 
than at the same time last year; but the market 
is very dull owing to restrictions on commerce 
and the slackening of building activity in for- 
eign countries. In the middle of July the sales 
of wood goods were estimated at roughly 385,000 
standards. 

Whilst the output from the pulp mills has been 
reduced owing to the protracted and extensive 
strike, they have improved their position in re- 
gard to stocks, as they succeeded fairly well in 
keeping up their exports during the first four 
months of the year. The reduction of output 
during the first six months of this year is esti- 
mated as being equivalent to 250,000 tons of 
sulphite pulp and 140,000 tons of sulphate pulp, 
besides considerable quantities of mechanical 
pulp. At the end of the quarter the demand 
both for pulp und paper was small, whilst the 
prices in most cases showed a falling tendency. 

The export of iron ore has been greatly re- 
duced owing to the depression of the German 
iron industry, whilst the sales of iron and steel 
are about the lowest on record. On the home 
market, on the other hand, the sales of those © 
commodities, being favoured by the rates of ex- 
change, have been fairly satisfactory. As for the 
engineering workshops, they succeeded in April 
and May in increasing their exports quite con- 
siderably. 

According to the harvest returns for the end 
of May, the figures for winter cereals and hay 
are above medium. But, though there is thus 
reason to expect a good and abundant crop, the 
prices are not satisfactory. According to esti- 
mates made by the Swedish Agricultural Society, 
the prices of agricultural produce have fallen by 
10 per cent as compared with the pre-war prices 
(1909—1913), whilst the prices of agricultural 
requisites have increased by 25 per cent and 
wages by about 75 per cent. During the last 
few months, however, the prices of cereals have 
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Price Index of the Board of Trade. 


= = all goods, 
= a eee = raw products. 
(Average 1913 = 100.) 


Index Numbers for Shares of 12 typical 
Swedish Industrial Companies. 


Clearing Turnover of the Riksbank 
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Millions of Axle-Kilometers travelled by 
Loaded Goods Trucks on the State Railways. 
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moving 12 months’ averages. 
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shown some improvement. The prices of animal 
produce, on the other hand, have continued to 
fall, with the exception of those for pigs, pork 
and bacon. These prices, which run an indepen- 
dent course in a cycle with wel-marked limits, 
appear to have their nadir. 

The industrial and commercial reports thus in- 
dicate that the suspension of the gold standard 
in Sweden has by no means introduced a period 
of general rise of prices. The Riksbank indices 
for goods of consumption show a practically con- 
stant level of prices since September 1931. This 
signifies, broadly speaking, that the rise in the 
prices of imported goods due to the rates of ex- 
change has been compensated by reduction in the 
prices of goods of domestic origin. 

The collapse of the Kreuger trust led to a 
rise in the foreign exchanges, which culminated 
at the end of April. The pound sterling, which 
for Sweden is the leading foreign currency, was 
then quoted at kr. 20: 55, that is, at a premium 
of 13.2 per cent relatively to the former gold 
parity. Since then the rate of exchange for the 
pound has fallen. In June it fluctuated between 
kr. 19:50 and 19:55, which corresponds to a 
premium ranging between 7.4 and 7.7 per cent 
relatively to par. This means in practice that the 
krona rate of exchange for the pound sterling 
has once more been stabilized, as was the case 
during the period from November 1931 to the 
end of March 1932, when the deviations of the 
rate of exchange from par were very slight. 


By the end of May Sweden had passed 
through the most trying period of the year in 
regard to the supply of foreign exchange, as in 
this season there is usually an excess of imports. 
Sweden has managed during this period to curtail 
her imports quite considerably without having 
recourse to import prohibitions or other such re- 
strictions. Sweden’s balance of trade for the 
first five months of the year has thereby been im- 
proved to the extent of about 50 million kronor 
as compared with the same period last year. The 
major part of this improvement, 30 million kro- 
nor, is accounted for by the figures for April and 
May. 


Excess of 
imports 
Million kronor 


1931 1932 1931 1932 1931 1932 


Imports Exports 


Ist quarter . 317.4 276.8 215.7 194.8 01.7 82.0 
pri) emai 129.1 102.3 76.6 65.5 52.5 36.8 
Maye cacstrnae 125.1. 908 99.5. 806 25.6 10.2 
Jan.—May. . . 571.6 469.9 391.8 340.9 179.8 129.0 


The Riksbank during the whole year has slow- 
ly increased its holdings of foreign exchange, 
which are now somewhat larger than at the same 
time in 1928. If Sweden were still on a gold 
standard, the note issue would now be covered 
as to about 61 per cent by gold and foreign ex- 
change. At the present gold prices it may be 
estimated that the note issue is covered by gold 
and foreign exchange to the extent of about , 
80 per cent. In consequence of the reductions 


Deviations of the Pound Sterling and Dollar Kates from the Gold Parity (in per cent.). 
Coo 
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Banking companies 4 
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Quarrerty Report, 


of the bank rates in foreign countries, the Riks- 
bank has reduced the Swedish bank rate, in two 
‘stages (on the 17th May and 3rd June), from 
5 % at the beginning of the quarter to 4 % at 
its end. 


The Stock Exchange. Owing to the Kreu- 
ger crisis and the general depression in conjunc- 
tion, the dealings in shares on the Stockholm 
stock exchange last quarter amounted on an 
average to merely 321,000 kronor per day as com- 
pared with 2,608,000 kronor per day during the 
same quarter last year, which was eight times 
as much. This is the combined result of the ham- 
mering of the Kreuger securities, of the general 
depreciation of shares, and the dulness of busi- 
ness. 

This downward movement is clearly reflected 
in our index (in percentage of par) for the prices 
of shares in banking companies and certain re- 
presentative Swedish industrial companies. 


Number 


of com- be aes 
panies 35/, 22 i etl 15/4 7/5 15/6 15/, 
Engineering work- 
shopseesess.. , SO a0) we OT ae G i 50m SO Oc 
Timber and paper 
industries. . -. 5 106 100 97 87 89 80 80 


Combined industries 
(Timber and iron) 2 


Total above com- 


99 86 78 86 92 86 86 


94 88 81 
172 158 136 


77. +82 
I1O 113 


151) 45 
103 113 


After the rather heavy fall which resulted 
from the Kreuger crash, a general recovery of 
share prices was noticeable from the middle of 
April to the 17th May. This recovery was stimu- 
lated by anticipation of the reduction of the bank 
rate on the last-mentioned date. The absence 
of expected reports of improvement in business 
then led to a new fall. The prices of shares 
afterwards bobbed up and down till the beginning 
of July, when the result of the Lausanne con- 


ference rendered the tone of the stock exchange 


Sy 


more optimistic. 


Bond Market. In view of the reductions in 
the bank rate in Sweden and abroad, there has 
been a general conviction that a lengthy period 
of low rates of interest is before us. On 
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the bond market this assurance has manifested 
itself in a rise of bond prices, which has been 
almost continuous during the quarter and has 
extended to all kinds of bond loans. The marked 
improvement in the prices of German and other 
bond loans with high yields, which resulted from 
the settlement at Lausanne in the early part of 
July, has had a repercussion on the bond market 
in general. 

This movement of prices is reflected in the 
following table showing the fluctuations in the 
yield on bonds. It indicates that the general level 
of bond prices in the middle of February, that 
is, before the outbreak of the Kreuger crisis, 
with the exception of industrial loans, had al- 
ready been recovered by May. The continued 
rise in bond prices means that investors have 
been content with a yield of 4*/, % on State loans 
and of 5*/, % of first-class industrial loans. The 
disparity in the yield of these two categories of 
bonds has during the last few months been re- 
duced, which is an index of reviving confidence 
in the prospects of industrial companies. 


Bond L Numb 5 

Tauted = 12 ee Feb. March April May June July 
Swedish State... 8 4.54 4.69 4.74 4.53 4.42 4.36 
Mortgage Banks, ete. 7 4.67 4.77 4.77 4.69 4.60 4.49 
Municipalities - . . 5 4.77 4.83 4.93 4.75 4.62 4.51 
Industrial Companies 5 5.42 5.64 5.96 5.77 5.50 5.46 


Total Loans 25 4.80 4.93 5.03 4.87 4.73 4.65 


Note. The figures are for the middle of the months. 


The high level of interest during the first part 
of the quarter had a deterrent effect in regard to 
new issues. The National Debt Office, how- 
ever, privately sold rather large blocks of its 
4]. % loan of 1932, and Svenska Skeppshypo- 
tekskassan (The Swedish Ship Mortgage Bank), 
which last year had sold 2 million kronor of its 
5 per cent loan of 1931, issued at par an additio- 
nal amount of one million kronor, Trafikaktie- 
bolaget Grangesberg-Oxelésund (the Granges- 
berg Company) have moreover issued a 57/, % 
bond loan of 20 million kronor at par. Finally 
Sydsvenska Kraft AB has converted its 6 % 
bond loan of 1921 (guaranteed by municipalities) 
to 4/, %. The non-amortized balance of the 
loan was Kr. 9,723,000. Of this amount kr. 
7,615,000, or about 80 %, was converted. 
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Some Statistical Data Concerning ~ 


Currency Reserve, Stock of Gold, Note Circulation. 


ee aaa 


Net Claims of Banks on Abroad The Riksbank’s 
million kronor Stocks ot Goldvand| 
(End of month) Stock of Gold Net Claims on | Note Circulation 
(million kr.) | (million kr.) 


Riksbank Commercial banks Total (million kr.) 
1930 | 1931 | 1932 | 1930 | 1931 | 1932 | 1930 1931 | 1932 | 1930| 1931 | 1932 | 1930 | 1931 | 1952 1930 | 1931 | 1932 


Jan. «2 ato 22361 370) SI) 302 | 132.) 250 538 | 502 | 311 | 244 | 241 206 | 480 | 611 | 287 | 500 | 519 | 514 
Rebs tt copes 233 | 352 | 91 | 278 | 152.) 219 | 511 | 504 | 310 | 244 | 240 206 | 477 | 592 | 297 | 503 | 507 | 497 
March... .|| 201 | 302 | 113 | 260 | 114 | 208 | 521 | 416 | 321 | 244 | 240 206 | 505 | $42 | 319 | 530 | 525 | 531 
I (Average) | 243 | 341 | 95 | 280 | 133 | 219 | 523 | 474 | 314 | 244 | 240 206 | 487 | 582 | 301 | 511 | 517 | 514 
[stall geete ome 355 | 296.| 114 | 234 | 76 | 207 | 589 | 372 | 322 | 243 | 240 206 | 598 | 530 | 320 | 523 | 522 | 548 
WWES® bo tie Oe 308 280 | 122 | 228 | zo il 586 | 300 | 299 | 243 | 239 206 1 | 519 | 328 | $25 | 519 | 53% 
Weitere pe cee cele 389 | 295 | 133 | 152 | 42 | 168 | 541 | 337 | 301 | 243 238 | 206 | 632 | 533 | 339 | 551 530 | 545 
|W (Average) || 367 | 290 | 123 | 205 | 46 | 184 | 572 | 336,| 307 | 243 | 239 206 | 610 | 520 | 329 533 | 526 | 541 
ict; eons oes 358 | 221 207 | 130 505 | 351 243 | 238 603 | 459 527 | 529 
Aug. . . - «|| 348 | 125 | 197 | 172 545 | 297 242 | 230 90 | 355 537 | 540 
Sept, Pane ae. 397 | 33 181 | 231 578 | 264 242 | 199 39 | 232 562 | 555 
III (Average) || 368 | 126 195 | 178 563 | 304 242 | 222 610 | 349 542 | 541 
(Ofie, siasa Oe 398 | 25 181 | 219 579 | 244 242 214 640 | 238 554 | $52 
Notte, ans Boz 25 172 | 230 564 | 255 242 | 2 634 | 231 558 | 547 
Dec swe 390 | 49 164 | 241 554 | 290 241 | 206 31 | 255 551 | 547 
|__IV (Average) || 393 | 33 172 | 230 506 | 263 242 | 208 635 | 241 554 | 549 
The figures comprise balances with foreign banks 
Notes and holdings of foreign bills and foreign bonds less At end of month. Monthly averages 


amounts due to foreign banks 


Rates of Exchange. 


iP hitemk.d Je siba im) kos Quotations (Monthly Averages) 
London New York Paris Berlin 
Kr. for £ 1 Kr. for $ 1 Kr. for 100 francs Kr. for 100 Rmk 
| 
1930 1931 1932 1930 1931 1932 1930 1931 1932 1930 1931 1932 
Jan... . . «+ |) 18.438 | 18.1q1 | 17.910 3.7256 | 3.7378 | 5-217 | 14.668 14.676 | 20.644 | 89.015 | 88.864 | 124.042 
eb (ome crt 18.127 | 18.151 | 17.948 | 3.7289 | 3-7372 | 5-192 14.636 | 14.667 | 20.638 | 89.041 $8.836 | 124.080 | 
March . . . .|| 1.110 | 18.146 | 18.318 | 3.7248 | 3.7362 | 5.069 14.609 | 14.642 | 20.148 88.891 | 88.957 | 121.598] 
I (Average) || 18.125 | 18.146 | 18.059 | 3.7264 | 3.7371 | 5-159 14.638 | 14.662 | 20.477 | 88.982 88.836 Se es 
April) ace: 18.096 | 18.151 | 19.715 | 3.7215 | 3-7360 | 5.253 14.606 | 14.629 | 20.962 | 88.849 88.974 | 126.115 
May) oa eee 18.114 | 18.147 | 19.571 | 3.7284 | 3.7319 | 5.352 | 14-645 14.616 | 21.371 | 88.979 | 88.845 128.510 
juney outta. 18.099 | 18.152 | 19.522 | 3.7262 | 3.7322 | 5-349 14.642 | 14.634 | 21.423 | 88.878 88.605 | 127.781 
II (Average) || 18.103 | 18.150 | 19.636 | 3.7254 | 3-7334 5.318 | 14.631 | 14.626 | 21.252 88.902 | 88.808 | 127.469 
iby Sea ee © to 18.101 | 18.148 3.7214 | 3.7371 14.662 | 14.681 88.332 | 88.541* 
AGES Gh oa le 18.116 | 18.160 3.7206 | 37395 14.656 | 14.676 88.881 | 88.8677 
Geniinc) - seents 18.097 | 18.1593 3.7232 | 3.7376 14.643 | 14.673° 88.721 | 88.1543 
Ill (Average) || 18.105 3-7217 14.654 88.811 
Ochi =e eres 18.099 | 16.939 3.7259 | 4.3615 14.639 | 17-446 88.704 |102.222 
INOve fare 18.104 | 17.935 3.7290 | 4.8268 14.663 | 19.090 88.860 115.180 
Mech eoev ee 18.105 | 18.032 3.7291 | 5.3632 14.673 | 21.206 88.915 |127.700 
IV (Average) || 18.103 | 17-635 3.7280 | 4.8505 14.658 | 19.247 88.826 [115.034 
Par 18.1595 3.7315 14.6196 88.8889 


* Refers to the period 1—13 July. — 7 Refers to the period 2—31 August. — 3 Refers to the period 1—19 Sept. 


N. B. England abandoned the gold standard on the 21th Sept. and Sweden on the 28th Sept. 1931. The 
rates indicated after the last mentioned date refer to the nominal quotations of the commercial anks 


i 


Quarterty Report. Jury 1932 


Sweden’s Economic Position. 


Commercial Banks, Stock Exchange. 


Commercial banks redial Quotations Shares sold 
Loans Bills Redis- Clearing Ss Be vee 1/02 the Stockholm 
Ee ponite incl. bills rediscoun- counted (million kr.) ie in ae eetock Exchange 
(million kr.) Fea aanioah ee) erica ee) ee (1000 kr.) 
1930 | 1931 | 1932 1930 | 1931 1932 | 1930 | 1931 | 1932 | 1930 | 1931 | 1932 | 1930 | 1931 | 1932 | 1930 | 1931 | 1932 
ign 3600 | 3731 | 3675 | 4431 | 4565 | 4657| 156 | 89 | 287 | 2283] 2450/1979] 166 | 128 | 94 | 1894] 1752| 1392 
Pebiveseret- sos }) 3621 | 3707 | 3662 | 4478 | 4578 | 4635] 154 | 108 | 245 | 1828] 1843| 1671|| 171 | 128 2395 | 2185 | 1307 
March . ~ . «|| 3656 | 3701 | 3631 | 4509 | 4654 | 4633 | 157 | 154 | 308 | 2136] 2140/1796]| 166 | 131 ar 2227 | 2746 | 1335 
I (Average) | 3626 | 3713 | 3656 | 4473 | 4599 | 4642 | 156 | 117 | 280 | 2082) 2144/1815 168 | 129 | ox | 2172/| 2228 | 1345 
Nose) eS tea aca 3692 | 3661 | 3580 | 4447 | 4702 | 4728] 91 | 151 | 239 | 2270/2155 | 2026]| 167 | 119 | 77 3316 | 3033 469 
WES A ace See 3661 | 3642 | 3549 | 4432 | 4753 | 4482| 56 | 191 | 226 | 2042} 2265/1716|| 158 | 105 | 82 ioe 2128| 300 
[hae 64 ae 3648 | 3631 | 3532 | 4479 | 4735 | 4227| 71 | 218 | 234 | 2188) 2175| 1629! 151 | 101 | 75 1885 | 2664| 194 
II (Average) || 3607 | 3645 | 3554 | 4453 | 4730 | 4479 73 | 187 | 233 | 2167| 2198/1790 159 | 108 | 78 | 2293|2608| 321 
Silvas teres 3 3722 | 368 4451 | 4716 14 | 200 | 2297 | 2266 151 | 104 | 75 | 859] 2402 
NU shee. cae 3709 | 365 4524.| 4771 36 | 270 | 2062 | 1790 | 146 | 102 1454 | 1741 
Bentat sit as) 5 . . | 3737 | 3670 4530 | 4797 25 | 382 2118 | 1880 140 | 83 1351 | 2808 
III (Average) || 3723 | 3670 4504 | 4761 25 | 284 2159 | 1979 146 | 96 1221 | 2317 
cts eee a... || 3708 3669 4532 | 4709 17 | 283 2335 | 2156 136 | 84 1412 | 1313 
BN Oy acti ot tus 3660 | 360! 4524 | 4681 36 | 300 2069 | 2131 131 | 99 1297 | 1168 
BOecos aye =~ » | 30311 3554 4634 | 4694 197 | 326 2301 | 2418 134 | 93 2041 | 620 
IV (Average) || 3666 | 3610 4503 | 4695 83 | 303 2235 | 2235 132 | 92 1583 | 1034 
=A Total amounts passed f ‘ Averages per 
Notes The figures refer to end of month pena eeomrctens Hee be Stock Exchange 
| holmand Gothenburg) business day 
. % Rates of Interest and Price Level. 
ale Price Index (Bo. 
; Rediscount Rate Effective Yield of Bonds ee of Trade) ee Cost of Living 
i i the es (%) SEEPS fe Index ‘ 
% 3 uly 1914 = 100 
; Govt. Loans’) | Industrial- Loans’) All Goods Raw Materials 
: 1930 | 1931 | 1932 || 1930 | 1931 | 1932 | 1930 | 1931 | 1932 || 1930 | 1931 | 1932 | 1930 | 1931 | 1932 || 1930 | 1931 | 1932 
4.5 | 3-5 | 6 | 4.36] 4.07] 4.76| 4.93] 4-89] 5.53] 131 | 115 | 109 | 125 | 111 | 107 | 167 | 161 | 157 
: 4.5 | 3.03) 5.82]| 4.27] 4.06 | 4.54] 4.92] 4.85] 5.42/| 128 | 114 | 110 | ‘122 | 111 | 107 : : : 
MMarch . .°. || 4.10] 3.0 | 5.04]| 4.22] 4.07] 4.69] 4.93] 4.87] 5.64 “a 113 | 109 | 118 | 110 | 108 
I (Average) || 4.37| 3-18 | 5.62 || 4.28 | 4.07] 4.66| 4.93] 4.87] 5.53] I 114 | 109 | 122 | III | 107 
STO hay 3-53 | 3.0 | 5.00]] 4.22] 4.10] 4.74] 4.91] 4.88| 5.96] 124 | 112 | 109 | 118 | 110 | Tog || 165 | 160 | 157 
SS Loa 3-5 | 3.0 | 4.721] 4.30] 4.09] 4.53] 4.89] 4.85) 5.77]] 123 | III | 109 | 117 | 109 | 110 “ : : 
Ae ae 3.5 | 3.0 | 3°53|| 4.30] 3.94] 4.42] 4.90] 4.85] 5.50]] 123 | 110 | 108 | 116 | 107 | 109 
3.51 | 3:0 | 4.42]! 4.27] 4.04] 4.56] 4.90) 4.86] 5:74] 123 | IIL | 109 | 117 | 109 | 109 
Se 3.5 | 3503 4.32] 4.03] 4.36) 4.91 | 4.88] 5.46]| 121 | ‘TIO |* 115 | 106 164 | 158 | 156 
eames. 3.8 | ‘dro. 4.27] 4.30 > | 4.89] 4.98 | 121 | 109 114 | 106 : : 
oS ace 3.5 | 4:70 4.221 4.39 4.87] 5.13 119 | 107 | 114 | IOI 
3.50| 3:91] ~ || 4.26] 4.24 4.89 | 5.00 120 | 109 114 | 104 
Sees 3.5 | 6.82 4.07 | 4.58 , 4.85 | $227 118 | 108 114 | 102 163 | 158 
eS ios 3.5 | 6.0 4.11 | 4.80 44.861 5.18 117 | 110 114 | 107 : : 
noe 35 | 6.0 4.18 | 4.85 4.84 | 5.68 | Li |) 111 114 | 108 
3.50} 6.27 4.12] 4.74 4.85 | 5.38] 117 |' 110 114 | 106 es 
Monthl Calculated on market prices at Calculated on prices ruling at Refers to end 
oy eee middle of months middle of months of quarters 


* Revised figures. 
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Trade and Industry. 


Poreignun Trade 


5 Export of Forest Products 
(million kr.) F 


Excess of Imports|sSawn and Planed 
(—) or Wood Goods Paper Pulp Paper and 


Import Export Pasteboard 
= . cacy a 1000 stds 1000 tons 1000 tons 
1930 | 1931 | 1932 | 1930 | 1931 | 1932 | 193C | 1931 | 1932 |] 1930 | 1931 | 1932 | 1930 | 1931 | 1932 1930 | 1931 | 1932 
anes 2 © foe PTS 7AP OS MOTAEa 27 aS 74 |—25|—20|—27! 31| 2 25| 110.7] 110.0] 89.3! 40.6) 30.3) 40. 
ee one Witte d 127 | 102 | 84 | 100 & —27| —35|—18|| 17 $ 11| 36.7| 26.1] 68.9) 39.3 Ane ba 
March . . ll 13x | r1z | 92 | 109 | 65 |) §$4 | —22| —47 —38)| 16) 10 9| 47.4] 25.4] 32-7| 37-6| 28.8) 35.9 
I (Average) || 132 | 106 | 92 | 107 | 72 64 | —25| —34|—28|| 21 14| 15| 64.9] 53.8] 63.6) 39.2) 30.1| 41.0 
INES oe ee 149 | 129 | 102 | 120] 77 | 66 | —29|—52 —36|| 27| 10| 21| 121.8] 57.0 55 39.6| 28.4 39.6 
May p shy fue ae 154 | 125] 91 | 160] 99| 81] + 6| —26| —I1o0|| 12 33| 66) 156.2] 137-1] 68.7| 29.6) 45.6) 38.5 
June} Ps en 124 | 114 134 | IOl +10) —13 12 99} 87) 122.9] 144.7| 57-8) 26.2) 36.2) 41.5 
II (Average) || 142 | 123 138 | 92 = Ahaa3l 92) 47| 58 133.6 112.9) 61.0) 31.8) 30.7) 39.9 
July) fees Ord tata 138 | 10 — 3\/-12 116| 95 145.4| 155.0 32.5| 40.2 
ATE Ga meh US Ge 130 | 117 143 | 9 +13| —19 106| 77 140.6} 137.6 39.5| 46:7 
Septy tener Nel 146 | 129 13, 99 —12} —30 86| 56 159.4| 148.5 39.1| 45:1 
Ill (Average) || 139 | 121 8 101 — I|—20 103| 76 148.5| 147.0 37.0| 46.0 
‘Ocths Beers tas 151 | 130 136 | 107 —15 | —23 100} 80 142.5| 169.0 37.0) 50.2 
Novlels ba ar 134 | 131 131 | 101 — 3| —30 88| 85 188.8] 178.5 37.6| 46.4 
Dees hehe ks 125 | 129 128 | 124 +3\/-5 63) 975 261.2) 271.5 33.3) 43.61: 
IV (Average) || 137 | 130 132 | III — 5-17 } 84| 80 197.5| 206.3 30.0| 40.7 
Not The figures for 1929 have been adjusted according Petersburg Estimated air-dry 
ha to the annual statistics standard = 4.67 m® weight 
SSS SS 
| Index of P: 
x ex of Pro- Ww S il 
Export ofIron Ore Woekshop duction Pe ee a metres nr hoa bie eg se ment 2 
1000 tons Products according to Feder. 1. 40. numbers Trucks (x) 
million kr. _ ||of Swed. Industries on State Railways 
1930 | 1931 | 1932 || 1930 1931 | 1932 1930 | 1931 | 1932 || 1930 | 1931 | 1932 || 1930 | 1931 | 1932 1930 | 1931 | 1932 
| 
Jair «etree, aagOn 363 ey 8.89] 6.70} 6.20} 119) 84] 92] - . - | 31.6| 28.8| 28.5] 13.9] 20.3 | 24.0 
Reber cae ae 646| 306) 1 9.50| 7.59| 4.01] 117| 88] 99! - . ; | 35.0 31.0| 29.1] 13.2) 18.7] 23.5 
March . . . .|) 674] 305| 158|| 11.83] 7.76| 3.91] 113] 89] 95] - : - || 40.6} 36.4| 31.0] 12.3] 19.4| 23.9 
I (Average) || 676| 327| 156] 10.07) 7.34| 4-71 116| 87| 95]| 3-26| 251| 2.46] 35.7) 32.1| 20.5 || 13.1) 19.5| 23.8 
Atpril’ wameesa 723| 314| 198] 11.36| 6.66| S.oq|/ III 95] - . 36.0 | 35.0| 33.0]] 10.8) 17.1] 20.5 
Mays(;-<ce4 sone 927 357| 163]| 13.24] 8.09] 7.30] 107 ¥/ : : 35.5 | 32.3) 27.5|| 8.0| 13.2 
(fine Snes 03 | 459) 159]| 9.00] 6.96) 5.36] 97) 92 . : 30.7 | 31.2 8.0] 11.8 
Il (Average) | 818] 377| 160) 11.20) 7.24| 5-90] 105| 92 3.22 | 2.66 34.1 | 32.8 8.9 | 14.0 
July . - 2: =|! 773) 453 9.77) 7-56 104| 95 : : 35-7 | 34-2 7| 118]. 
IN Ce ene ae 675| 270 8.74| 6.93 100| 93 . : 36.3 | 34-8 Baye 
Sept. eaaery one 632] 219 9.02| 8.49 tor} 95 : : 36.9 | 63.3 | | 13a 
III (Average) || 693| 314 9.18| 7.66 102| 94 2.94 | 2.61 36.3 | 35.1 | 4 | 12.7 
Octet. caer i Ski 74. 9.65) 6.58 Iol}| 95 Sie es 35.1} 34-4 12.2 | 16.5 | 
RCA Sw Ale 410| 144 9.43| 7-40 96) 95 ; : 30.6 | 30.7 | 15.3] 19.3 
Deer) 604 chal 470: 239 8.27| 8.42 100} I0I : : 27.8 | 28.8 22.9 | 26.5 ; 
IV (Average) || 464| 152 Q.12| 7.47 99| 97 2.77 | 2.65 31 2| 31.3 . || 16.7 | 20.8 
Shipments of the sien ice Seasonal change rhe igere 3 Million kilom. Ix of total member 
aotcs Gringesberg Co. || bearings, separators removed denotes normal th t end of th 
gesberg Co. a oe ag Se supply of labour per mon at end of mon 
—————— 
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| Sicherheit in Serie I besteht aus 6 % Obl. des Osterreichis 
Z. 


Quotations of Swedish Bonds. — Kursnotierungen fiir schwedische Obligationen. 


July 1932 
ere os SAE ree et er toes- toes, ot Rael 


In percentage; ex interest. — Ju %, exclusive Zinsen. 


Terms of Redemption : : 
: : Prices (bid) 
Tilgungsmodalitaten Interest ; 
_ Drawings _ Purchase setae Dates wee lf utah 
Auslosung ~~ Ritchhau ees 
Quoted on the Stock Exchange R = Perpetual Loan f Konvertibel pe se P| 1932 7 . 
Staatsrente 29), | 3t/¢ | ¥/, | 29/ Aun der Borse eingefiihrt 
Swedish ee ee ee ee hs he 
Government 3 %1888....... R Schwedischer 
. act UE ey or Before Vor 3*/12 1950 D P 2 eit an PB) oe ee i Sas Buea oee 
> gi/a> 1886... 2... 1887—1961 D tes i MW) ze | — - /4 > 3. > 1804 
fe 3/2 DVESQONMRS LW) wast . | 1891—1940 D P 1900 | /3— /, ay = ‘A 2 3'/2 » 1886 
> 3'/3 »1899. 2. 2. 1903—1953 D P hoe 15), —*5/ra 3¢ 33 aim O5t/s > 37/2 » 1890 
> 3*/2» 1900 & Kr. 1816 . ~~ —— 6 Pipig 22 89 > 3*/2 » 1899 
x 5s Sale Kavaute Ga kR ee eate 803/4| 823/4 83%/2 > 37/2 >» 1900 & Kr. 1 816 
Ee ti : 1920 |*5/2—"5/g obi | a teewesa > 5 ar SEN ROOMS 
> e a| 32*/2 
et, hen a r9r4/t6/20| I Ja! 76 | So¥/| 824) 82) > 3» so04/oslar 
sient oe ahs [eine 3 Ee 
> ee oy eee R | ane eee 7 ao 2 2/4 82"/2 > 3'/2 > I9II 
> PestiGanant Saat.ec a See : = o—*/a2} 77 | 82%/4| 83%/4| 83 > 3.6 > 1887 
2 4'/2> 1913 as Nei: is 2941 [5/s—"S/ax] 88 | 27/2 96 > 4» 1931 
> Gio tkOSTss sire ras . j R P Tg2 a a 96"/4 99"/2 101*/4|102 b) 4/2 > 1913 
> 47/2 PALO 2 OM evipwais.| us R ae seks sae 963/. 99"/2 102 ae > 4*/2 > 1927 
> AtfaMIOZO%F. WS Wh. . R 15/, nat ts/y_t5) 97 9 /4 ce 1027/2 » 4'/2 > 1929 
2 mor $a ORIN RTs R Sig 1933 5/55), oe a As : rs hs : tananes 
> 57/2 »p-Loan1924.. . . | Maturi ui Thy = r I A ‘/2 y! 5 > 192 
eemepltedy rae TE Selle 924 aturity Récksahlung */:x 1954| */xs 1934 | */s— */x1| 777/2| 803/4) 80%/4| 87%/4 3 > 5*/2> tae $-Anleihe 
TEKSBANK. . . . . 3°/2%1886. . . | 1888—1962 D et ee ai : VERIGES ALLM. Hypo- 
(Royal Swedish Mort- 37/2 > 1889. . . 3 eta oe = ee ae, Z 88 | 88'/2) 88%/,) TEKSBANK. ... . 37/2 % 1886 
gage Bank) 33/4> 1880. . . | 1882—1956 D : 2 aa — |— | 89 ! (Schwed.Reichs-Hypothe- 37/2 » 1889 
> ~ 33/4 > 1883. . . | 1885—1959 D aon 30/3—30/, pt ae a g1*l4 kenbank) 33/4 » 1880 
> > 4 » 1878 “par” | 1884—1959 D P se af a|, | og ce h OLY 2 % 33/4 » 1883 
F % 4 »1879. . .|1880—*/s1939 D Ft Sar 75 | 2e oF 93"/2 Z : 4 » 1878 »paric 
: a Twice a year. Zweimal jéhrlich. ik a 9 7 ” 4 4 3 Tg 
> 4 71880. . .!1882—1956 D 15/r_1 —- r x ‘ 
> > AME SS3920-8 |. asetrocs D =e ier oa 93 Is ms 9947/4 ~ > 4 » 1880 
| > > 4 »1908. . .|1909—1968 D P 1918 | %/3— x, 2 gta ae ee : 2 4 » 1883 
> » 4 > 1931. . . | 1932—1991 DP 8/s 1941 |*8/6—"S/ro] 86 | QI*/al 94 9 : : > 4 » 1908 
F . Bee eae, 1047-2007) D. P fe 1937 | *ea — | QB/L|100%/4|101 | i rr 
; , ciate see a oop EP ne DP ™/6 1934 | /6— 1/22] — |102 Cen 101 : : oh ree ot 
a a 5 PALOZON eyo me |) L | 10) Ue 5 1) eee eee I » 192 
Kon. SVERIGES STADS- : 2 28 ES ee CUE Me ee Ko S ‘5 oa 1926 
HYPOTEKSKASSA . . 3%/2> 1910. . . | Before Vor 3*/12 1980 D P rrypaee te Rees Eee ee 
ret Citiesion-s44/e 2 1937-bhex.4.1937-—-1986.D P 9 7 pe i i aoe =) 817/4 82 HYPOTEKSKASSA . . 37/23 1910 
eoarBank) oe atk ‘ Sar PHD) 983/4| 99*/2|100 (Stadthypothekenkasse 47/2» 192 
$5, iy SR : os ee aA) ete he z - i 1940 | */6— */22} 963/4| 997/2| 9G%/2|100 Schwedens) 4*/2 > 1930 
oes LOZOSSLOO7 zt 1928 I/.— 1/11| 1027 3 2 
7 4 4 » 19027 . ./ 1906—1958 D ; Cah aan ae ie ee * Spee aes : 5  » 1928 
SVENSKA BOSTADSKREDIT- a tack! 93/4) 93 Soe nee Beene 4 » 1902? 
KASSAN (No. 1)3 . »-1930-... .-| 1940—1970 D. P 15 15h i £ ; eee tee 
SVENSKA SKEPPSHYPO- : 7 ms 7 io igaggde Sheree oe eas 2B So: Shcidien goer | eee 
TEKSKASSAN (No. 1)4 >1930. . .| Maturity Réiécksahl: : x are eH x > % 
STHLMs INT. a A.B. : a OE gatas eS a a ca srimte Sissies - dora s: 
es Mortgage Bank (Stockholmer Hypotheken- 
of Stockholm Ltd) 4 » 1904. . .|1905—1979 D 1913 | %/:— */,| 90 | 92%/s| — | 92 Cornea 
> > Af]s F928 oh 4ui<1)-19038—1987 DP fe 1938 | 72—*/s| — 98"/4| 98%/2 ; a th > 1904 
Sv. OBLIGATIONSKREDIT Ee? i] 99 vere pe ern, s, /2 » 1928 
Me seen) 7h 6")? 1923. . ..| 1924—*/s 1943 DP Att t/6— */12| QQ*/2| QQt/,| — I ‘ p 
> > > MAGMLie2s... . | 1924—r1963 D P */t0 ae as X/z0 3 23 . — sae ‘ > ne a Ee? a 
2 : > Il 6%/2>1924. . . | 1926—1944 D P "2 1934 | /2—*/a) 84 | 88 | 89 | or | >» > > tT BHR teas 
> >» > IV 6%s2>1924. . .|1925—1949 D P 5/zo >. |*5/¢—28/20| 81.-| 795 | =— | Go | Sage ore” 1924 
> a eV 6..A1930. . . | 1932-1957 DP ef 1933 {84th | OF | | cele Re eel eae 
> > » VI 6 »1930. . .|1931—1968'D P xp 1940 | 6—ts2|'— | — | — | 65 | » > VIG 2 293° 
2 ; Twice a year. Zweimal jahrlich. ao fg fd 
ity of Stockholm 3%/2> 1887. . . | 1888—1948 D 1900 | ‘5/3—15/9 | — a : x 
5 x We¥LOOS 1906—1949 DP : 1915 15/5 35/5 see g PE 88 hing eats 3/2 y 1887 
, > 3'/2» 1909. . . | 1910—1949 D P 1919. |75/6—"5/rgl oo eh OL | ome | QT : : Ns coeeies 
> > 4 »1880. . . | 1881—1936 D ES)éu—t8 eal ee OBS ee OB t/ha ; Kicks naan 
> > 4 »1885. . .|1886—1941 D 1900 |15/6—*5/.] — | Q6*2) — | Q7t/s| >» : tos? ott 
> > APP ICOO ms 1 IQOL— 104? DP 1910 |*5/a—t5/8 | — | Q5t/a| — | 96 > a 4 ie 5 
> > 4 »1908. . .|1909—1948 D P, 1918 |75/2—*5/g| 89 | gl*/2| — | 92 . : 4 ae 
» > 4'/2> 1913. - .|1914—1952 D P 1923 |*5/6—*S/x2| 95*/a| 97 | — | 99 > » t] fe 8s 
> » Conv. 5 »1918. . . | 1919—1958 D P, *5/10 1938 | *5/4—"5/10|1003/4)1017/2} — |102 > >  Konv : x tt | 
» » >» § »1918. . .|1919—1958 D P *5/5 1939 |*5/3—15/9 |1003/4] — | — |102 > > > & » 1918 
¥ 4 -§ »1925. . .|1926—1965 D P *3/§01938) |75/3—*8/g | —o bay [ae OZ > > Neck. gue 
* After ™5/s 1941. — Vom *5/3 1941 an. 
2 Issued by the Allmanna Hypotekskassan fér Sveriges stider. — Emittiert von aer Allminna Hypotekskassan for Sveriges stader. 


3 The Residential Mortgage Bank of Sweden, founded in 1929, is the central organization of a number of local credi iati i : 
grant loans to their members against mortgages on houses. It has a guaranty fund of 30 mill. Kr. in 4*/2 % Government bende olicads me inant bee 
Government. — Schwedische Wohnungshypotheken-Kasse, die im Yahre 1929 gegriindet wurde, ist das Zentralinstitut einer Anzahl lokaler Kredithassen die den Z re 
haben, an ihre Mitglieder Anlethen gegen Haushypothehen su bewilligen. Die Bank hat einen Garantiefonds von 30 Mill. Kr. in 4*/a % Schwed. Staatsobli silead ; 
die vom Staate su ihrer Verfiigung gestelit wurden. j mt 

4 The Swedish Ship Mortgage Bank, founded ia 1929, has for object to grant loans against mortgages on Swedish ships. As a guaranty fund for the Bank 
the Government has placed at its disposal Swedish Government bonds for 10 mill. Kr. — Der Zweck der Schwedischen Schiffshypotheken-Kasse, die im Fahre x = 
gegriindet wurde, ist gegen Sicherheit von Hypothehken auf schwedische Schiffe Anleihen su gewihren. Als Grundfonds fiir die Kasse stellt der Staat forebelirke-y 


Staatsobligationen im Betrage von 10 Mill. Kr. sur Verfiigung. 


5 The Svenska Obligationskredit A.-B. is a joint stock company established by four leading Swedish banks for the purpose of negotiating credits preferably 


with foreign countries. Its share capital amounts to Kr. 10000000, The series I is secured by 6 % Austrian Govt. bonds of 1923, the series II by 6% Finnish 
Govt. bonds of 1923, the series III by 7/2 % Hungarian Govt. bonds of 1924, the series IV by 7 % German Govt. bonds of 1924, the series V by 7 % 
Austrian Govt. bonds of 1930, and the series VI by 6 % Greek Govt. bonds of 1931. — Die Svenska Obligationskredit A.-B. ist eine von vier leitenden Senen 
Schwedens gegriindete Aktiengesellschaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ausland besweckt. lhr Aktienkapital betragt Kr. 10 000 000. Die 

chen Staates von 1923, fiir Serie II aus 6 % Obl. des Finnlindischen Staates von 1923, fiir Serie TET tis 


7*/2 % Obl. des Ungarischen Staates von 1924, fiir Serie IV aus 7 % Obl. des Deutschen Reichs von ro2q, fiir Serie V aus 7 % Obl. des Osterreichischen Staates von 


1930 und fiir Serie VI aus 6 % Obl. des Griechischen Staates von 193%. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


“5 ee 2 . ; Pe Nierask |<) sae 
ee We Dat "Yl er = /xa 1938 | */o— “x2 
e Piheas oss DR: *5/4 1940 |1S/4—*5/20 


a Prcecccas 1932—1951 D */20 1936 ¥/4— 20 " | 98 sais ; 5 


ERICSSON (Ferm- 


4 ee 
: z = 7 liao we — * - sah, Ha bs ui x = o¢ ® 
| MRICSSON (Leic~ : 15 15 —t8/20 Q1 82 8 "lo sprecher) > ta i 6 > 1927 vt a in 
eee Oe hear. " freer a i 3" uppgsomms A-B, (Bis | 
es x pb ss A eth FF Ronv., 
| and Iron products) 5 » 1921 conv. | 1931—1953 D *5/3 1939 pone 97 100 u Rader Hare on : 
> > At/2 » 1930. . «| 1940—1970 D lea 1940 | */6—V22} — | 92 | — | 93 } 
| An der Bé. icht eingefiihrt 
Approximate Prices (bid) An der Bérse nicht einge 
. ne hat Ace ih Stee Approx. Kurse (Geld) 
& 
| MED acti oincdhaed Eh a ALLMANNA SVENSKA ELEKTRI- 
) SeA. A;B (ASEA) (Elec SKA A.-B. (ASEA) (Elehiri- 
trical Machinery)... . + § . %1929| 1930—1954 D */, 1939 | %a—"/o| 94 | 96 | 98 | 98 + SAISON cit delta % 1929 
BERGVIK OCH ALA Nya A.-B. é 5 ie i Z Hol Dd. > 
| ; x/ ie 19353| */s—*/tt| 86 | 88 | 89 | go (Holzmasse und Holz) . . 4*/a» 1930 
Pul a Dimber)a/aeh % 2? 1930| 1932—1959 D ls 19 
RR sees Pas ye and ns : ee Sie 1048. |s/6—_2sis<lte00 | PO RAR prose rnk (Holsmasse ee 
iMbtE heats Ses tS ger esep a aae tL 95> RAE! d gi Nee ac Ma ge 
| REDERI A.-B. TRANSATLANTIC 7 : 1/9 | 8 88 8 8 Rea see TRANSATLANTIC 6'/s > 192 
| (Shipping) cede dk: vce) OF/a' 7 1923}. 1924-1943) D /outO33 | Ya— 2) 99 74 7 ce ed oo poe 2? 1923 
| TELEFON A.-B. L. M. Erics- TELEFON A.-B. L. is be 
| son (Telephones), Register- “ : SON (Hernsprecher), chula- X 
ed certificates . ... . . 5%/2» 1931) 1941—1951 D *5/6 19365 |*5/6—*5/12| 65 | 60*/2| 633/4| 67 verschreibungen ... . .5'/2> 1931 
SKANDINAVISKA KREDIT A.-B., : SKANDINAVISKA KREDIT A.-B., ; 
| Registered certificates . . 5/2» 1925| Maturity Réickaahlung *8/61940| "8/6 1935 4)15/6—*5/22] 77 | 76 | 79%/2| 85%/2|  Schuldverschreibungen. . . 57/2» 1925 


* The borrower has the right to pay off the whole loan or part thereof at 105 % at 30 days’ notice. — Der Darlehnsnehmer ist jederseit berechtigt die An- 
leihe, ganz oder teilweise, zum Kurse von 105 % surickzusahlen und swar nach vorhergehender Kiindigung von 30 Tagen. — * Guaranteed by the Trafik A.-B. 
Gringesberg—Oxeliésund. — Mit Birgschaft der Trafik A-B. Griingesberg—Oxelisund. — * The company has the right to redeem the loan in 1935 at I0I.so %, in 
1936 at 101.20 %, in 1937 at 100.90 %, in 1938 at 100.60 %, im 1939 at 100.30 % and in 1940 and thereafter at 100 %. — Die Gesellschaft ist berechtigt, die Anleihe im 
Fahre 1975 %U T0150 %, 19376 wu TOL.20 %, I9F77 %U 100.90 %, 1938 %U 100.60 %, I939 2u 100.30 %, 1940 und in folgenden Fahren zu roo % einzulosen. — * Redeemable 
in whole or in part on or after June 15th, 1935, at 103 %. — Die Bank behdlt sich das Recht vor, die Schuldverschreibungen vom 15. Funi 1935 an, ganz oder 
teilweise, sum Kurse von 103 % einzulésen. — > The company has the right to redeem the loan in 1936 at 105 %, in 1937 at 104 %, in 1938 at 103 %, in 1939 at 
102 %, in 1940 at IOI %, in 1941 and thereafter at 100 %. — Die Geselischaft ist berechtigt, die Anleine im Fahre 19376 su 105 %, 1977 %u 104 %, IQZS wu OZ %, 
1939 %t 102 %, 1940 su ror % und in folgenden Fahren 2u 100 % einzulisen. 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. Kursnotierungen fiir auslindische Obligationen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 


a a a EEE 
Terms of Redemption Prices (bid) 


zs Cae ng es Redeemable ae Notierungen (Geld) 
D= gs p — Purchase | in Whole 
Auslosung Riickkauf ‘ Zins- 1932 
a ie Loan Konvertibel | termine 
, * 2 I tI I 
louoted onthe Stock Exchange) Saeereve || | [oT [| an aor Borne eingepunet 
eee OF 24 F*1926) 1928—1956 D* P ‘/xx 1936" | */s— */22|1043/4]107  |107%/2|108%/4| Belgischer Staat .... . 7 % 1926 
Z Bayete 402 1930-1 1936-1085 D “faz 1936 | */s— Hx]104. | — |105 |116 > Bi Mt 4*/2 » 1930 
Manish Government’... - .5 » 1928 | 1933—1958 D P "8/3 1938 |35/s—*5/o 973/4| 98*/4| 96 98 | Danischer Staat 5 1928 
eee eerie HOnk Hoe) >'t927'}'1933—~1967 DP */s 1937 |*8/s—%8/tt| g2*/a} 96%/4| 96 | 95 | Dan. Hypothebenbank 4 > = 
Copenhagen, City of. . . . 4*/2» 1930| 1931—1970 D P "/x2 1941 | *fs— *2| 85 | 85 | 87 | gtt/o) Stadt Kopenhagen le» < 
Finnish Mortgage Association 67/2 » 1929°| 1930—1959 D t/a" gag” | 16 sieel 60 “I 929} 9g FS 1 srs bree chevilentidies ves iartic 
Municipal Bank of Norway, | (Pit: tinigung 6¥/2 >» 1929 
AGE ee ee 2 5*/2 » 19297) 1932—1969 D P ly 1939 | '/s— #/ x 
3— /9 | 94 /2 — 8 8 Ne H I 
Municipal Bank of Norway, eit orw. Kommunalbank Ser I 57/2 » 1929" 
Se... 1... 1... 5*/2 » 1929") 1932—1969 D P F881939.} “a= 2/30) 95 fo 21 O78/.1 98s “ 


> II 5*/e > 1920? 
el > > 5  » 19307 
62%/4| Deutscher Staat(Young-Anteihe) 5"/2» 1930 


* At 105 per cent. — Zu ros Prosent. — * Guaranteed by the Government Mit Bi 
‘ . — Mit Biireschaft des St, : 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. Reser se eee 


Municipal Bank of Norway 5 » 19307 1935—1970 D P 


“/6 1940 | */6— */2] 88 | — | g2 
German Govt. (Young-Loan) 5/2 » 1930 | 19311965 D P 


/6 1935 | "/6-— */r SO | 40 54 


a 


Quotations of Swedish Shares. Kursnotierungen fiir schwedische Aktien. 
a 


P Prices (bid) 
Share | Nom. Dividends Notierungen (Geld) 
Capital! Value Dividende 
Aktien-| Nenn- : 1932 
kapital| wert 930 | 193 30/, | 3t/_ | 39/ rs 
uoted on 1930 1/1932) °°/4 5 Bh Say 2 4 is 
Q d on the Stock Exchange i 3 : An der Borse eingefiihrt 
; : Mill. Kr.) Kr, Kronor Er OD Gaz 
Industrial and Miscellaneous Shares. Industrie- und diverse Aktien. 
A.-B. ELEKTROLUX (Vacuum Cleane eta oa CNA IC 9K OR 8) a7 RE koh al & ae A 
( OR peea aor 4 aa 9] 9 8 | 78.50] 63.50] -67'| 73.50 A.B. ELEKTROLUX (Staubsauger) 4~¢ 3 
» Investor (Holding Company)... ... . 3 500} 30 | 30 | 25 |?257 | 256) 273 | 306 > Investor (Holdinggesellschaf?) 
» NorpisKA Kompantrt f{Pref. .. 2... 6 50 3 3 31} 41 | 43 | 431]. 42 » NorpisKA KomPaniet f{ Vorsugs-Aktien 
(Department Store). \Ord. . . 2... 19 50| 3-50} 3.50) 3 | 725 |22.50) 22] 2 (Warenhaus) . . . .\Stamm:- Aktien 
250+/3.50+|3.50+ ; 
Rreiag ts 4. 15 100 | 3 aie 3 pi oe 96| 96! 97 | 92.50 Voraugs-Aktien 
> SEPARATOR (Milk Separators), bell wo a RL gl ela I o. 2 | 36 |733.50| 34.50] 34.50] > se (Se- | Stamm-Abtien i 
: scene) 397) 100, OT 27 3530) AS Feo) Saosb) ——-—_paraitres ee ee 2 7 
» STOCKHOLMS BRYGGERIER (Brewery)... . 29.6} Ico} °18 |§18 285 307 a 3 » biG hebudin BRYGGERIER (Srauerei) 
> SVENSKA KULLAGERFABRIKEN ee Be, Ne: 76 I0o} 12 | Jo 7%*~95 + 86 | On [s-O4 » SVENSKA KULLAGERFABRIKEN J Ser. A 
(SKF) (Ball Bearings) . . . ae ee 54 160} 12 | 10 7 |94'50] 85.50} 93] 92 (SKF) (Kugellager). . .'.\ >» B 
» SVENSKA METALLVERKEN (Metal are -| 201} OO} 4.50] 4.50) 2] 31] 30] 30]. 3 » SVENSKA METALLVERKEN (J/e/al/waren) 
ret. A 12 100 100 | 10 10 ie) Vorsugs-Aktie 
» Svericrs LitocraFiska TrycKE-]Ord.A ..| 16 | 100 d s bo 1 re 63 | * SVERIGES LiTocRAFIsKa | cee te 
RIER (Lithographical Printers) .) » A 1930) 10 Ioo| — 7 —-}| —| —}] — TRYCKERIER (Litho- > Ar 
1B 4.4| 100 7 - | — | hemes graphische Druckereien) ‘ B 93° 
ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
(Electrical EDU rina eet Re if ee ne PR 100 7 7 FASO BON 84.4 2 GO (Elekirische Maschinen) 
BERGVIK & ALA NyA A.-B. (Pulp and Timber). . 28.13] 180; 16 | 12 | 10 | 125 | — | 120] 115 | Bercvik & Ata Nya A-B. (Holzmasse und Hols) 
BILLERUDS A.-B. (Paper, Pulp and Timber) . ..| 28.2 100 10 6 6} 73). — 75 — | Brerups A.-B. (Papier, Holzmasse und Hols) 
Borors A.-B. (War Materials) ae TOS 100 5 5 3 | 40} 45 |743 | 45 | Borors A.-B. (Kriegsmaterial) 
Forp Moror Company A.-B. ......... 5 |*100/ 10 |§10 |—} —]| 75 | —]| —|Forp Moror Company A.-B. 
HoLMENS Bruks- & FaBriks A.-B. Series A. . .| 21 100 Sa). 8 7|765| —j| 64] 69 |Hormens Bruxs- & Fasrixs A.B. (Papier, { Ser. A| 
(Pulp, Paper and Cotton Goods).1 » B.. .| 13.56] 100 Sess 7|765 | — |63.50| 68 | Holzmasse u. Baumwollwaren).... . » 8 
HOGANAS-BILLESHOLMS A.-B. (Coal Mines)... . 30 100 5 4 | 3-50] 43.50/ 43.50|*40.50| 41 | HOGANAS-BILLESHOLMS A.-B. (Kohlenbergwerk) 
rete | Horors’ SAcverKs A.-B. (Pulp KopPpaRBERGS & Horors’ SAcverKs A.-B. (Ho/s- 
COM] Ca) | Aer > oT) a 20 100 4 Pe) Ges wet: © | 48.50] 50 masse und Holz) 
KorsnAs’ SAGverkKs A.-B, (Paper, Pulp and Timber) 21 500; 55 | 45 | 25 | 450 ep *445 | 425 | KorsnAs’ SAcverks A.-B. (Papier, Holemasse u. Hols) 
LINOLEUM A.-B. ForsHaGA (Linoleum) .... . 8 100} I 5 = — 30 | 30 | LINOLEUM A.-B. ForsHaca (Linoleum) 
MEXIKANSKA TELEFON A.-B. Erics- fSeries A . . 5.4; 180 I 14.40| — = _— _ — | MEXIKANSKA TELEFON A.-B. Ericsson {Ser. A 
SON (Telephone Service) .... See Benet 16.2)) 180) 18° | I4.4oh}— | —| — | af = (Fernsprecherdienst) . . 2... 4... Es 
SKANSKA CEMENT A.-B. (Cement). ....... 10.4) 1000] 120 /120 /120 | 1390} — | — |1290 | SkKANSKA CEMENT A.-B. (Zement) 
_STORA KOPPARBERGS BERGSLAGS A.-B. (Paper, Pulp, 66 | 6 3 STORA KOPPARBERGS tee A.-B. (Zisen, Papier, 
jimbesrand Tgon)... 24 «4.d.3. he. ne oe 100 7, Ce LET VIO 4d Osmo Holsmasse und Hols 
SVENSKA A.-B. GASACCUMULATOR (AGA) (Beacon SVENSKA A.-B. GASACCUMULATOR (AGA) (AGA- 
Lighting etc.) Pref. shares .... . Saar Rane: 28.6| 100 5 §-50| 4 | 745 | 42 | 42.50) 45 Licht etc.) Vorzugs-Aktien " 
SVENSKA SOCKERFABRIKS A.-B. (Sugar) .... . 85 I0O| 2.50] 2.50 42 | 44 | 43 | 43.50) SVENSKA SOCKERFABRIKS A.-B. (Zucker) 
TELEFON A.-B. L. M. Ericsson (Tele- {Series A . . 0.33 50 4 4 = II {I | II.50| 10.50| TELEFON A.-B. L. M. Ericsson {Ser. A 
plonés). en. ee A 8k BBs 3, 50 50 4 4 | — | 11.50) 10.50) II | 9.50| (Fermsprecher). . ... . y=» i8) 
TRAFIK A.-B. GRANGESBERG—OXELOSUND (Iron Ore) | 119 100 Sih PN A _ AS) 60 | 63.50} 72 | TRAFIK A.-B. GRANGESBERG—OXELOSUND (Eisenerz) 
UDDEHOLMS A.-B. (Pulp, Timber and Iron) . . . 56 100 Gy 5 3 52 54 |749.50| 50 | UDDEHOLMS A.-B. (Zisen, Holsmasse und Holz) 
WirsTAvarrFs A.-B. (Pulp and Timber). . . ...| 14.5 100 IZ | 10 7 | 790} —| —| 90 | Wirsravarrs A.-B. (Holzmasse und Hols) 
| 
Railway and Shipping Shares. Kisenbahn- und Reederei-Aktien. 
A.-B. SVENSKA AMERIKA LINIEN (Shipping) .. . 24 100 6 5 3 31 3 35 39 | A.-B. SVENSKA AMERIKA LINIEN (Reederei) 
BERGSLAGERNAS JARNVAGS A.-B. (Railway)... .| 25.15] 200| 12 | 12 6; — 5 | 85 | — | BERGSLAGERNAS JARNVAGS A.-B. (Zisendahn) 
STOCKHOLMS REDERI A.-B. SvEA (Shipping) . . . 29.2/¢ b5O) A250" 41.501! Tt3.co) 130 TF IZ | STOCKHOLMS REDERI A.-B. SvEA (Reederei) 
Bank Shares. Bank- Aktien. 
A.B. G6TEBoRGS BANK... ........ .|*78.75} 290} 25 | 25 | 20 |7235 | 224 | 223 | 245 | A.-B, GOTEBORGS BANK 
>» SVENSKA HANDELSBANKEN ....... .|*13 100 12 12 I2 | 109 | 100 | 100 | Io4 » SVENSKA HANDELSBANKEN 
SKANDINAVISKA KreEDIT A.-B... ....... .|*182 142 18, | 18. } — | 75 51 | $§.50| 71.50] SKANDINAVISKA KRrepiT A.-B. 
5 35ce0+/] 5c0 
STOCKHOLMS ENSKILDA BANK’. ....... ./*IIO | 1000 ‘hoe oe Moke \ag10 2300 | 2370 |2375 | STOCKHOLMS ENSKILDA BANK? 
STOCKHOLMS INTECKNINGS GaRANTI A.-B.. . . .|* 34 | 300! 45 | 45 | 45 |? 700) 701 | 736 | 750 | SrocKHoLMs INTECKNINGS GarantI A.-B. 

* Refer to dividends paid for the preceding financial year. — Desieht sich auf Dividenden, die fiir das vorgehende Geschaftsjahr bezahit worden sind. — ? Ex 
dividend. — Adsziigl. Dividende. — * Excl. of bonus shares. — Ausser Gratisaktien. — * Nominal value split up. The dividend paid in 1929 is reckoned on the 
old value of Kr. 1000. — Nominalwert geteilt worden. Die im Fahre 1929 besahite Dividende ist auf den alten Nennwert von Kr. 1000 gerechnet worden. — § In- 
terim dividend. — Vorschusszahlung. — ° Plus bonus 2 kr. — Zusiiglich bonus 2 kr. — 7 Unlimited liability shares. — Solidarische Anteile. 


* Paid-up capital and reserves. Grundkapital und Reserven. 
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Assets 
MTR kc lw kk Kr 
Bills: 

A ce) St aero: ea Kr. 272.256.661: 13 

EA Gy a a gr ee >» 30.837-530: 55» 
@aema(securéd) ........5... Se. oy SRG ers » 
Serene Accounts (secured). ......4.:..:-.:...4.. » 
SIIUAR RYN Oe crate Se eg kk » 
LSS ee, ee > 
I EIT TMM SE Se tk as » 
eM oe re et I > 
US te) A ee > 
Semeebuidings & Furniture .........:3.%+.... > 

Liabilities 

Bills at sight in circulation (»postremiss» bills) . ....... Kr. 
Deposits: 

8 ELS SORE RIO ere: ae els ne Kr. 97.925.263: 32 

SEURRDSCIO Re re oo, 9 tat er My, enc > 463.915.794:31  » 
ae RANE Ope PS SUR ea I oe Se nook A area > 
NES ree a oi SE RE: ON 5 A ee a > 
ESSE ile Sai 226 le Sn oe a > 
Loans from The National Debt Office ........... > 
5/2 % Registered Certificates of the Bank (»Férlagsbevis») .. » 
OTE aa Sane ay a Kr. 87.188.000: — 


URLS oa a sede oP og > _94.812.000:—_ y 


135-153-992: 


561.841.057: 
21.066.297: 
7.069.094: 
59-067.609: 
114.700.000: 
200.000.000: 


182.000.000: 
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Inside the Circle: 
Private Telephone Lines of the 
Skandinaviska Kreditaktiebolaget 


Outside the Circle: 
Direct Telephonic Connections 
with Foreign Countries. 
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